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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $2,854,676,688, against $3,319,100,846 last week 
and $2,888,674,866 the corresponding week last year. 











Clearings—Returns by Telegraph. | 

















| P 
Week ending Dec. 27. | 1913. | 1912. | Cent. 
New York..................--.----| $1,261,385,202 | $1,309,188,007 | —3.7 
ee ee eee 95,701,727 105,097,191 —8.9 
PIED wénecencncadeus badcaeee 121,327,818 118,722,560 +2.2 
ee ee eee 26,031,256 27,102,423 —3.9 
GOED savehecesbexncecistancensee | 225,132,704 223,715,041 | +0.6 
. eee ee eee 60,868,103 60,005,668 +1.4 
PE SR ck idenndnciwnsdaanedase | 17,831,753 15,691,911 +7.3 
Seven cities, five days...........-- $1,808,278,563 | $1,859,522,802 —2.8 
Other cities, five days..............- 483,979,847 | 475,276,418 +1.8 
Total all cities, five days.........-.- | $2,292,258,410 | $2,334,799,220 —1.8 
et eee 562,418,278 553,875,646 +1.5 


! $2,854,676,688 ' $2,888,674,866 | —1 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, Dec. 20, for four years: 


Total all cities for week 


to 



































Week ending Dec. 20. 
Clearings at— 
| Inc. or 
1913. 1912. | Dec. | 1911. | 1910. 
$ $ | & | $ | $ 

New York____-_- 1,769,281,453|2,048,692,159| —13.6 1,833,819,805] 1,722,319,410 
Philadelphia ----| '175,013,060| 175,075,667, —0.04| °'158°542'286| '143'911.977 
Pittsburgh..___- 52,364,066| 54,821,919] —4.5| 53,662,650| 52/238.467 
Baltimore __--_- 38,369,134, 43,491,949] —11.5| 35,915,726] 32/036/047 
EE sscnenes 13,018,190] 121375,274, +5.2| 10/277:010| — 91142'773 
Albany..----.-- 7,333,722| 7,351,169| —0.2) 6,055,816, 5,656,784 
Washington ----| 8,013.883| 7.403.785, +8.4|  7,549'621| _—_7'504'328 
Rochester ..___- 4,975,974] 5,703,558] —12.8| 4,740,245] 3608-178 
Scranton ..-__-- 3,742,740] 2,933,918] +27.6] 2,693,841] —_2'666,960 
Syracuse __-___- 2'991,429| 2.701.246] +10.7|  2'347/363] —_2'072'139 
Reading._..-_-- 1'872.769| 1.941.058] —3.6|  1,658/930| 1425 /428 
Wilmington. ___- 2'044'398| 1,960,165) +4.3| 11595,441| —«1'528'230 
Wilkes-Barre ---| 1,996,836]  1,613,607| +23.7/ 1°518/410| _—_1'474'960 
Wheeling ....__- 2°176,977|  2,281;519| —4.6| 1/938:407| _1'893'320 
Trenton .-_-__-- 2'000,000} 2°181.514 —8.3| 1°776'877| _ 1'718'476 
taconite 940,543 996.858} —5.6| 11027,696 979.178 
ics canon 1,126,470} 1,105,076] +2.0 909,242 812/336 
Binghamton -__- 728,700 637.400] +14.3 499°300 486,600 
Greensburg .___- 628/000 618,417} —1.5 650,007 496,806 
Chester ...-..-- 650,290 765,987| —15.0 597,124 561,661 
Altoona _----..- 641,033 649,050} —1.2 522,306 500,870 
Lancaster -....- 1,490,500, 1,566,699] —4.9 913.432 948.958 
Montclair _-..-- 742,692 Sea 600 adancal  enoes 

Total Middle.|2,092,142,859|2,377,867,994| —11.6|2,129,211,535|1,993,983,886 
Boston ....-..-- 157,316,395] 170,140,629] —7.5| 172,584,103] 158,674,547 
Providence ----- 81573,200| 9,930,100} —13. 7.724.600} 7,592,800 
Hartford ......- 4,800,000] 4,660,785, +3.0|  4.478/214|  4'300;486 
New Haven_...- 3,334,904, 3,128,635) +6.6|  2'919/992|  2'944,537 
Springfield .-..- 2°791,201| 2,712,003} +2.9|  2'301,674|  2'604.393 
Portland .....-- 1,938,537, 2,035,331) —4.8| 1/954'839] 1.701.795 
Worcester ..-.-- 2,697,343 2,489,595] +8.4|  2'477,655| 2/094. 
Fall River__-._- 1,510,816, 1,476,974, +2.3| 1,288,280) 1,073,005 
New Bedford ..-| 1,508,874] 1,177,591] +28.1| 1,046,442) 1.203.289 
a 809, 570,322| +41.9 526,498 503,277 
Holyoke. ..--..- 732,793 652,182] +12.3 607,844 509,864 
Bangor.-..-.... 102 543,245) —21. 519,484, ....... 

Tot. New Eng.| 186,437,223) 199,517,392 —6.6' 198,399,574’ 182,662,577 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 





Clearings ai— 


SSS 








Chicago ........ 
Cincinnati 
Cleveland 

EMEES ssncende 
Milwaukee ----- 
Indianapolis - - -- 
Columbus 
Toledo 
OE wabacie kom 
Grand Rapids--- 
Dayton 
Evansville 
Kalamazoo 
Springfield, Il-_- 
Fort Wayne ---. 
Youngstown -_--- 
Lexington 
CC eee 
Rockford 
Canton 
Bloomington - -.. 
Quincy 
South Bend- ---- 
Springfield, O_-- 
Decatur 
Mansfield 
Jackson 

Danville 
Lima 
Jacksonville, Ill. 
Lansing 
Ann Arbor_----- 
Owensboro 
Adrian 


Tot. Mid.West 


San Francisco - - - 
Los Angeles - - - -- 
Seattle 
Spokane_----.-- 
Salt Lake City... 
Portland 
Tacoma 
Oakland --.-..-..-.- 
Sacramento - - ~~~ 
San Diego 
Fresno 


TON Sa iin sini: 
North Yakima-- 
BOD cccucccnuna 


Total Pacific. -_ 


Kansas City--.-- 
Minneapolis ---- 
CN <ccacuane 


SOU CARP wccce 
Wichita 
Lincoln 
Topeka 
Davenport 
Se 
Helena 
Cedar Rapids--- 
Pueblo 
Waterloo 
Colorado Springs 
Fremont ....... 
a Se 


Tot. oth.West_ 


Ot. EGU. .iccce 
New Orleans---_- 
Louisville 
OGINGR 2.1... 
Galveston 


Savannah 


Chattanooga - - -_ 
Knoxville 


_ Outside N. Y-! 


















































1,549,819 393 3 | 1,539,992,532 +0.6 1,403,650,816 





Week ending Dec. 20. 
Inc. or 
1913. 1912. Dec. 1911. 1910. 
$ $ % 8 $ 
334,473,169} 319,607,874; +4.7| 290,276,766| 272,327,895 
27,792,500 29,267,900} —5.0 26,762,700 26,026,900 
26,260,639 24,303,677 +8.1 21,618,293 19,659,182 
30,380,466 25,633,685| +18.5 21,808,516 18,303,813 
16,975,838 15,566 ,846 +9.1 13,716,343 13,583,818 
9,049,012 8,630,856 +4.8 8,546,469 9,682,546 
6,700,000 7,047,900} —4.9 6,146,500 6,714,100 
6,486,273 5,229,747) +24.0 4,676,879 4,898 432 
4,288,026 4,096,631 +4.7 3,105,488 3,561,496 
3,356,639 3,187,393) +5.3 2,984,954 2,484,517 
2,387,015 2,576,119| —7.3 1,940,634 2,138,704 
2,962,927 2,649,002} +11.8 2,581,742 2,734,282 
49 323 874,018| —25.7 726,575 752,381 
1,228,423 1,253,307| —2.0 1,134,605 1,117,873 
1,146,471 1,238,532] —7.4 1,117,921 8 ,396 
1,430,549 1,483,247; —3.6 1,512,148 1,122,898 
1,030,984 1,182,552} —12.9 880,679 1,119,545 
1,980,000 2,166,000/ —8.6 1,655,979 1,258,900 
1,061,075 887,601) +19.6 828,613 938,487 
1,420,251 1,537,770; —7.6 1,172,875 1,122,869 
688,594 782,171} —12.0 594,366 620,852 
896,513 785,504) +14.1 586,136 553,874 
636,791 669,143) —4.9 504,400 486 437 
825,043 725,852) +13.8 497,909 533,760 
534,315 588,075) —9.2 406 ,659 502,465 
521,047 459,836; +13.3 378,272 435,581 
575,000 582,068; —1.2 486,000 ’ 
507,517 488,920 +3.9 515,135 404,479 
0, 535,735 +4.5 385,220 419,944 
340,052 338,480; +0.5 274,800 316,433 
515,000 525,334; —2.0 400,000 350, 
237,628 219,407; +8.3 177,476 206 ,331 
511,933 373,283) +37.1 720,350 492 256 
____—-74,440) 32,033) + 132.4 29 ,366 37,056 
488,483,453) 465,526,498) +4.9) 419,150,768; 396,201,496 
50,152,307 56,153,565) —10.7 46,843 ,697 43,008,190 
23,160,866 25,051,485) —7.5 d J 16,036 ,307 
13,408,614 11,987,288} +11.9 11,238,864 10,123,749 
4,302,974 4,711,956, —8.7 4,511,351 4,480,876 
7,861,286 7,531,380 +44 8,789,527 7,421,305 
13,287,478 11,808,313) +12.5 10,000,000 R , 
2,215,418 3,073,203) —27.9 3,552,077 3,520,829 
3,452,566 3,900,251] —11.5 3,513,947 3,453 ,082 
2,357,820 1,946,885) +21.1 1,924,047 1,443,037 
2,330,772 2,827,999) —17.6 2,000,000 1,200,000 
1,304,965 1,318,047} —1.0 971,770 786,507 
994,671 971,319} +2.4 861,742 684,450 
861,712 999,516} —13.8 947,822 659,743 
675,000 658,238} +2.5 667,290 508,756 
400,000 409 ,266 +2.3 3$6 624 464,928 
291,773 285,143 +2.3 300,000 275,000 
127,059,222} 133,633,854] —4.9| 117,518,758} 103,006,749 
57,495,862 58,785,082| —2.2 52,986 ,382 53,283,796 
390,331,163 30,688,538} —1.2 25,905,844 22,330,726 
17,146,573 18,296,764} —6.3 14,248 ,243 15,082 ,506 
11,750,000 11,173,317 +5.2 10,540,324 10,413,196 
8,912,667 10,178,213) —12.4 9,401,805 9,459,140 
9,670,961 7,886,416) +23.8 7,631,608 6,811,072 
5,043,377 6,157,875; —18.1 4,754,044 3,734,396 
5,144,360 4,530,641 +13.5 4,182,959 3,826,882 
3,659,621 3,082,366, +15.5 2,409,516 2,446,370 
3,369 ,297 3,418,452) +14 3,405,912 3,429 626 
2,128,410 1,864,084) +14.2 1,796,909 1,650,752 
1,883,128 1,929,505, —2.4 2,299,613 2,160,107 
1,523,002 1,476,192; +3.2 1,668,749 1,663,453 
602,450 610,821; —1.4 804,875 912,432 
1,275,000 1,316,112) —3.1 1,120,578 1,175,025 
1,781,192 1,682,209 +5.9 1,185,652 1,231,590 
1,078,705 1,111,693} —3.0 791,702 745,012 
1,349,821 1,327,961 +1.7 1,019,871 1,012,280 
662,063 659 406 +0.4 815,613 562,430 
370,779 280,417| +32.2 262,748 307,755 
696 ,364 582,919} +19.6 358,315 145,285 
200,000) 203,005} —1.5 160,606 182,225 
424,714 431,791; —1.6 323,525 413,177 
166,589,509) 167,673,779 0.6| 148,075,393| 143,039,233 
87,441,157 89,817,907} —2.6 84,350,571 76,833 ,649 
26,160,688 26,469,222) —1.5 24,896 ,022 25,346,419 
15,257,313 15,395,231} —0.9 13,686 ,287 13,106,201 
10,002 ,286| Not included |in total} = -.-.--- 13,230,411 
10,247,000) 11,169,000} —2. 9,604,500 9,725,000 
9,670,841 9,378,896 +3.1 9,341,383 7,633 ,628 
12,511,918) 11,646,819 +7A4 9,451,715 9,951,611 
19,979,778 17,124,105} +16.7 17,906,121 16,087,510 
9,620,783 9,287,020 +8.6 7,946,125 8,014,571 
7,161,493 8,278,404) —13.5 8,212,424 8,883,556 
8,750,000 8,133,110 +7.6 5,189,770 4,183,793 
5,300,584 4,875,371| +8.7 4,166,786 4,039,072 
3,767,207 3,232,190) +16.6 2,786,070 2,762,808 
2,568,060 2,718,900} —5.6 2,384, 4,395,350 
3,765,795 3,550,000} +6.1 3, i 2,983,343 
3,102,180 2,874,839] +7.8 2,208,038 2,301,424 
2,822,955 2,598,962} +8.6 2,453, 2,350,180 
1,729,571 1,917,666} —9.8 1,871,274 1,640,994 
2,220,228 2,091,517} +6.2 2,366,229 2,211,831 
1,521,118 1,821,865) —16.5 1,466,429 1,898,897 
1,856 ,004 1,771,482} +4.8 1,828,360 2,250,000- 
5,296,932 4,620,198) +14.6 5,113,147 5,692,280 
3,000, 2,119,369) +41.6 1,430, 2,043,676 
454,456 501,199} —9.3 430,033 413,550 
531,054 494,678) +7.3 553 ,624 000 
303,790 353,464] —14.1 354,618 326,916 
1,020,397 865,329} +17.9 Sh ere 
1,728,278 1,166,323) +48.2 Glawee —s_ ascasee 
258,389,580} 244,273,066] +5.8| 225,104,593) 215 776 
3,319, 100,846 9,100,846 3,588 684,691 —7,5 3,237,470,641 3 70,200 
1 aT 2.250.798 
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THE FINANCIAL SITUATION. 


The meaning and bearing of certain provisions of 
the Banking and Currency Act (we discuss the Act 
itself in a separate article on a subsequent page) 
come up for immediate consideration. These are 
entirely apart from the question whether the new 
scheme is likely to work out successfully or not. We 
allude to the incidental and indirect results that fol- 
low from the introduction of a number of new regu- 
lations and requirements. For instance, there is a 
paragraph in Section 21 of the law which says that 
“No bank shall be subject to any visitorial powers 
other than such as are authorized by law, or vested 
in the courts of justice, or such as shall be or shall 
have been exercised or directed by Congress, or by 
either House thereof, or by any committee of Con- 
gress or of either House duly authorized.’”’ Does that 
meanthat Clearing House bank examinations will have 
to be abolishedandclearing-house examiners dismissed ? 
The language seems to admit of that construction. 

Even, however, if it should be found that this 
provision does not apply to Clearing-House examina- 
tions, there are some other provisions which would 
seem to render the functions of the clearing-house 
examiner useless, even if they can be performed. In 
Section 22 of the Act it is provided that ‘‘No exam- 
iner, public or private, shall disclose the names of 
borrowers or the collateral for loans of a member 
bank to other than the proper officers of such bank 
without first having obtained the express permission 
in writing from the Comptroller of the Currency, 
or from the board of directors of such bank, except 
when ordered to do so by a court of competent juris- 
diction, or by direction of the Congress of the United 
States, or of either House thereof, or any committee 
of Congress or of either House duly authorized. Any 
person violating any provision of this section shall be 
punished by a fine of not exceeding $5,000 or by im- 
prisonment not exceeding one year, or both.” 

Observe that this says ‘‘no examiner, public or 
private.’’ Suppose, now,a Clearing-House examiner 
finds irregular practices on the part of a member of 
the association—and that is what he is there for—and 
these irregularities concern loans and ‘names of 
borrowers” and “‘collateral,’’ as they invariably do, 
is it not easy to perceive that under the prohibition 
of the law he will be unable to report the fact to the 
clearing-house officials without express authority 
from the Comptroller of the Currency or from the 
board of directors of the offending institution itself, 
and in the meantime it will be impossible to apply 
a corrective or remove the evil. Under such dila- 
toriness, irrep arable harm might The 
Clearing-House examiner, tobe in full degree useful, 
must be able to confer freely with the officials of other 
banks, whose welfare may be put in jeopardy and 
their very solvency endangered if delay ensues, or 
procrastinating methods are employed. It will be a 
pity if the Clearing-House examiner has to go. His 
duty is to protect the banks as a whole from the in- 
jurious or reprehensible acts and deeds of any of their 
number. Many cities have clearing-house examiners. 
This city had nonein 1907 but hasone now. If it had 


be done. 


had one at the earlier date, there could not have been 
such a collapse of banking institutions as occurred at 
that tme, and if these institutions had not gone 





down, there would in all probability:never have been 
a panic in 1907. 

The Clearing-House examiner, by reason of his posi- 
tion, is able to keep in constant touch, from week to 
week and from day to day, with every member of the 
association, and thus is enabled to detect very quickly 
anything that goes wrong. The occasional visit of 
an outside examiner cannot compare, for utility, 
with the constant presence of an examiner who, if 
he is faithful to his duty, is ever on the spot. It will 
be a distinct step backward if now our Clearing-House 
institutions are obliged to return to a state of things 
which experience has demonstrated needs safeguarding. 

In some other respects, also, prevailing practices 
and methods, it would appear, will likely have to 
be changed. This same Section 22, to which we 
have just referred, also contains a declaration saying: 
“Other than the usual salary or director’s fee paid to 
any officer, director or employee of a member bank, 
and other than a reasonable fee paid by said bank to 
such officer, director or employee for services ren- 
dered to such bank, no officer, director, employee 
or attorney of a member bank shall be a beneficiary 
of or receive, directly or indirectly, any fee, commis- 
sion, gift or other consideration for or in connection 
with any transaction or business of the bank.”’ It often 
happens that an official of a bank or a director is 
connected with a syndicate or perhaps a reorganiza- 
tion committee which has dealings directly or indi- 
rectly with the bank with which such official or direc- 
tor is identified. Will not such arrangements be 
interdicted by the broad language of the prohibition 
which prescribes that he shall receive no fee, or com- 
mission ‘‘or other consideration for or in connection 
with any transaction or business of the bank?” 
Nearly all the large banks, too, have bond depart- 
ments where, in the ordinary course, a director or 
an official may be a party to outside arrangements 
which involve relations with the bank. Are not 
these, likewise, ruled out? 


The foreign trade statement of the United States 
for November 1913, issued yesterday, indicates that 
both the imports and exports of merchandise were 
less than in the month of 1912 with the drop in 
exports the most noticeable. The outflow of 
commodities for the year to date, however, is well 
above that for the eleven months of any earlier year 
and the import total falls only very moderately behind 
1912. The decrease in exports, as compared with 
November of last year is shared in quite generally 
by the various articles, but most largely by bread- 
stuffs, the aggregate outflow of which, consequent 
upon important declines in wheat and corn, is less 
than half that of a year ago. Cotton reached an 
appreciably smaller total as regards quantity, but, 
owing to the higher prices ruling, the falling off in 
value was much less pronounced. Mineral oils and 
cotton-seed oil, too, were restricted in movement. 
Provisions, on the other hand, went out more freely 
than a year ago, pork products in particular, and the 
same is true of cattle, hogs and sheep. The value 
of these leading articles reached only 138% million 
dollars for November this year, or 1514 millions 
below the month of 1912, and a further loss of 10% 
millions is to be noted in the exports of manufac- 
tures, &c. 








DEC. 27 1913.] 


THE CHRONICLE 





1847 








Briefly, stated, the total value of the merchandise 
exports for November 1913 was $245,645,895 and 
for the eleven months of the current calendar year 
$2 250,929,517, these contrasting with $278,244,191 
and $2,148,902,186 respectively in 1912 and $201,- 
752,760 and $1,867,619,610 in 1911. Imports of 
merchandise for the month, as already intimated, 
were also less than a year ago, reaching $148 594,741, 
against $153,094,898 in 1912 and $126,162,022 in 
1911, with the respective eleven months’ aggregate 
$1,608 829,114 and $1,663,977,611 (the high record) 
and $1,391,684,958. The net balance of exports for 
November reaches $97,051,154, or nearly 28 million 
dollars less than in the month last year, but for the 
eleven months the net outward movement, at $642,- 
100,403, exceeds that of any earlier year, comparing 
with 485 millions in 1912 and the former record of 
559% millions in 1908. 

The month’s gold movement nearly balanced in 
the two directions, netting a gain to us of $377,824, 


exports having been $6,662,958 and imports $7,- | 
The export balance for the eleven months | 


040,782. 
stands at $22,594,542, whereas in the like period of 
1912 we imported net $8,383,627. In 1911 the 
movement was in our favor to the extent of $16,- 
549,457. 


One of the achievements to the credit (or other- 
wise) of Governor Sulzer was an efficiency and econo- 
my commission, and the disposition to begin the 
practice of economy in public spending by adding to 
the evil is not confined to any one State, for Repre- 
sentative Goodwin of Arkansas has introduced a 
resolution for re-establishing the economy and effici- 
ency commission which passed out of existence with 
the Taft Administration. The proposition is to set 
five qualified citizens, one of whom shall be learned 
in the law and another shall be an expert accountant, 
upon inquiry into the methods of transacting public 
business in the various branches of the government, 
“with the view of changing those methods towards 
efficiency and economy.” Those are magic terms 
which are much harped upon in these days, especi- 
ally the former, and it is beyond question that the 
methods of public business are unsystematic, slovenly 
and wasteful; this is as clear as that the Government 
which does not transact its own business decently 
well is (or should be deemed) thereby disqualified 
from forcing its hand into private business to teach 
that how to go. 

If the existence of inefficiency and waste were 
enough to justify a commission of inquiry, nothing 
could be said in objection, but the $150,000 proposed 
as the maximum cost would surely be spent and 
there is no guaranty of any good result. The find- 
ings might be informing and the recommendations 
might be excellent; but what warrant is there that 
they would be followed? Everybody is for economy 
in the abstract and against it in the particular con- 
crete case. The way to economize is to cut off need- 
less and inefficient spending; is Congress ready to do 
that? If so, there is a test which can be made with- 
out any inquiry. Let Congress run the pruning 
knife sternly through the Bureau of Engraving and 
Printing, and let that swollen misnomer, the “Con- 
gressional Record’’, be shorn of its padding with 
speeches never delivered, interpolations of [‘‘laugh- 
ter’’] and [‘“‘applause’’] that were never heard by 
human ears, and its mass of irrelevant stuff that is 








thrust in, by a so-called courtesy which accords to 
all Congressmen what has been denied to none, 
merely to get it in printed form, that it may be 
franked through the mails, at a further cost to the 
public treasury of the country and the private treas- 
ury of the railroads. The question is, whether 
Congress is really ready to spend less. If it is, it can 
begin doing so; if it is not, it only aggravates the 
situation by hiring somebody to admonish it. 

Washington dispatches say that Chairman Watson 
of the House Committee on Labor has prepared a 
report upon a bill by which his Committee desires to 
prohibit inter-State traffic in goods produced by 
convict labor. According to the 1905 report of the 
Commissioner of Labor, the value of goods thus pro- 
duced in 296 of the larger penal institutions of the 
country was some 34 millions, representing the work 
of some 50,000 convicts, the leading product being 
boots and shoes, which was about 25% of the whole; 
clothing, furniture, brooms, binding twine, coal 
mining, and agriculture are named as other lines. 
It is admitted that this is a trivial total, yet the 
report asserts as the uniform testimony of the manu- 
facturer and the free laborer that when convict goods 
are thrown upon the market, ‘“‘demoralization and 
depression is the invariable result, prices in some in- 
stances falling below the cost of production.” For 
example, it is declared that in 1904 the boot and 
shoe industry suffered from prison competition in 11 
States, where convict-made shoes went 39% beyond 
theexport tradeof the whole country inthe fiscal year 
1904-05; that in some lines of furniture the competi- 
tion is severely felt, ‘as a single company controls 
the entire product of seven prisons in five States, and 
the same is true of cooperage in the Chicago market 
and of some lines of clothing.” 

Here is a proposal to suppress commerce in a cer- 
tain article by suppressing its distribution, under the 
guise of regulating commerce between the States, just 
as there was a proposition some time ago to dis- 
courage or suppress child labor by forbidding carriage 
of any product into which such labor entered and to 
throw upon the carrier the burden of proving that his 
goods were free from the taint; it is an attempt to 
accomplish by indirection certain results which could 
not be lawfully attacked openly, and all such attempts 
are bad in their nature. Waiving that objection, 
however, the proposition to suppress convict labor 





by penalizing its product is a peculiarly mean 
one, against which all manly minds ought to 
rebel. 


Supposing it true that certain goods have felt the 
competition of convict labor, inferior in quality, as 
that is likely, and comparatively trivial in amount, 
as it is certain to be, the plea shows nothing more 
than the familiar blind and selfish indifference of 
organized labor, which would sacrifice everything 
else to its own ends. It is quite possible that im- 
proper contracts for convict-made goods have ob- 
tained them at so low a figure as to enable an unnatu- 
ral competition to be set up, thereby robbing .the 
convict, the State and the corresponding industry 
outside the prison walls; this is possible, since,the 
convict inmates are not the only ones in penal insti- 
tutions that need reforming. So far as,thistis the 
fact, the line of attack should be directed against the 
wrongs, instead of seeking to perpetrate ganother 
wrong. 
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A resolution seeking to suspend for at least two 
years that section of the Panama Canal Act providing 
for free tolls for American ships was introduced in 
the House of Representatives on Tuesday by Repre- 
sentative Adamson, author of the Canal Bill and 
Chairman of the Committee on Inter-State and 
Foreign Commerce. The measure, it is understood, 
has the support of the Administration, although 
official confirmation of this is not yet available. The 
bill is proposed as a compromise between advocates 
of free tolls and those who are opposed to a subsidy. 
It is reported that the bill, if enacted, will be utilized 
by the Administration to determine the self-support- 
ing ability of the Canal, and also as affording an 
opportunity to straighten out pending diplomatic 
tangles. 

Premier Asquith in a letter on Saturday to the 
Committee which has been endeavoring in London to 
secure British participation in the Panama-Pacific 
Exposition at San Francisco, and which asked him 
to receive a deputation, said that the various points 
in favor of British participation were carefuly con- 
sidered by the Cabinet, but that he regretted that the 
Cabinet was unable to modify the decision already 
announced to Parliament. The British press almost 
as a whole expresses regret at this decision. The 
London “‘Times”’ is quoted by cable as offering the 
following criticism of the Cabinet’s action: 

“For reasons which we find it difficult to appre- 
ciate, the action—or, rather, the inaction— of our 
Government seems like the same strange inaction 
of Germany. We refrain from discussing the mis- 
conceptions to which this negative arrangement may 
give rise in the United States, but we are at a loss 
to understand how our Government came to be yoked 
with the German Government in regard to a matter 
which concerns Great Britain and the over-sea 
dominions much more nearly than it can possibly 
eoncern the Government or people of the German 
Empire. We do not for an instant suppose that any 
hard and fast arrangement exists between us and 
Germany with regard to non-parti ipation in the 
Panama-Pacific Exposition. Whatever engagement 
we may have entered into probably consists of an in- 
formal exchange of views, containing, at the most, 
assurance that one country would not participate 
officially without informing the other. If this is so, 
the sooner the German Government is informed the 
better. Official aloofness will not prevent this 
country from being represented. The only question 
is whether the representation shall be duly and 
officially sanctioned and encouraged. We are not 
without hope that after such further consideration 
Mr. Asquith will yield to public opinion and modify 
an attitude which it is very difficult to defend.” 


The “Daily Chronicle” is even more emphatic in its 
issue Of last Tuesday. It says: ‘We refuse to accept 
the decision as final. From the Cabinet an appeal 
must be made to the House of Commons, which is its 
master. We confidently look to the House to retrieve 
the situation caused by a lamentably defective sense 
of proportion.’”” The London ‘Chronicle’ main- 
tains that the Government’s decision has nothing to 
do with Germany or with the Canal’s toll question, 
but that it is due to lack of imagination aggravated 
for the moment by the lack of pence. 





The banking situation in Mexico is showing still 
greater disorder. The Banco de Londres y Mexico 
did not open its doors until half-past twelve on 
Monday afternoon. This caused rumors that the in- 





stitution had failed and a run on the bank started 
that has continued all week. When the doors were 
at last opened it was explained that there were not 
enough bills on hand to meet the demands for with- 
drawals of deposits. The directors declared they had 
plenty of gold and silver but did not care to pay out 
cash until a new consignment of bills, that had been 
ordered, arrived. Even then depositors would not 
be allowed to withdraw more than $300. Later in 
the afternoon a Government decree was issued by 
Huerta calling on all banks to close until Jan. 2. 
This was believed to be a scheme to give them time 
to recuperate. Not all the banks have taken ad- 
vantage of the Government decree for a bank 
holiday. The State banking situation has been 
much relieved. The Banco Central is continuing 
to issue State bank notes which big mercantile 
concerns are said to be accepting. Somewhat in- 
definite advices from London state that English, 
French and American bankers have agreed to furnish 
a loan to Mexico to meet January obligations i the 
way of interest on the National Railways of Mexico 
securities and other Government obligations. Bank- 
ers in New York deny knowledge of such a loan. 
“La Tribune,” an afternoon daily newspaper of 
Mexico City, and which was formerly the organ 


of General Felix Diaz, was suspended by the Govern- 


ment on Tuesday. Following the forced suspension 
on Monday of the ‘‘Nacion,” the Catholic organ, this 
action has caused much adverse comment by the 
public. It is reported in Mexico City that each of 
these papers was in the possession of sensational news 
which the Government feared would be printed. 

As for the military developments of the week, the 
Constitutionalists are again reported to have entered 
Torreon and are closing in on Tampico for a new 
attack. Placards bearing copies of ‘‘a sentence of 
death” against President Huerta, General Blanquet 
and members of the Cabinet and all Federal officers 
who do not surrender, signed by General Zapata, 
were found, surreptitiously posted,in Mexico City on 
Sunday. General Zapata is supposed to be within 
fifteen miles of the Mexican capital. The proclama- 
tion among other similar extravagances declares that 
“the traitors, Huerta and Blanquet, will be degraded 
after a short trial and hanged from the balconies of 
the National Palace as a general warning. The re- 
maining members of the Cabinet will be shot following 
a summary trial.”” What, under these circum- 
stances, the so-called “trials’’ are for is not men- 
tioned in the proclamation. But it is stated that 
the lives and interests of foreigners will be respected if 
they are neutral. Only those who have taken part 
directly in the politics of the country “will be 
punished after trial.’”’ Five days will be given the 
inhabitants of Mexico City wishing to avoid the hor- 
rors of war to withdraw from the city. This “procla- 
mation” obviously is a piece of bombast. 





On Tuesday the Chinese Foreign Minister and the 
German Minister to China signed at Peking an agree- 
ment for the construction in China of two railways 
by German engineers with German materials and 
with capital to be provided by German bankers. 
The cost, we are told by a cable from Berlin, is esti- 
mated at between 70,000,000 and 80,000,000 marks, 


‘ but the Disconto Gesellschaft believes the financial 
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requirements will be much higher. The first line is 
to run from Kaomi, near Kiaochow, on the Chan- 
tung Ry., southward to Hanchwang, where the Tien- 
Tsin-Pukow Ry. crosses the grand canal. The sec- 
ond line is to extend the Chantung Ry. from its ter- 
minus at Tsin to Shunteh, on the Hankow Ry. 
Construction, it is stated, “may” begin in 1914. 
The railways are to form part of the Chinese State 
system, under the control of a Minister of Commerce, 
but a German Chief Engineer is to remain in charge 
as manager until the loans have been repaid. These 
railroads will have little strategic influence, but will 
open up great districts now dependent upon caravans 
and river traffic, including the Shan-Si mining region, 
which is reputed to be the richest in China. 

The Chinese Government informed the representa- 
tives of the Powers on Tuesday that it would be 
pleased if the Russian proposal to withdraw the 
troops kept in the metropolitan province since the 
outbreak of the revolt which overthrew the Manchus 
is adopted by the various nations which now have 
troops there. The Government placed stress on 
the fact that peace had been definitely restored and 
therefore that the need has passed for the concentra- 
tion of foreign troops. Shia-Kia-Fou, who was 
Chinese Consul at New York from 1904 to 1908, 
was appointed on Friday of last week Chinese Min- 
ister at Washington to succeed Chang Yin-Tang. 


Holiday conditions have ruled in the London 
market this week, the Stock Exchange and the banks 
having been closed on Christmas Day (Thursday) and 
yesterday (Boxing day). The tone has been de- 
pressed, one particular reason being the fear that the 
Asquith Government will be forced by the inadequacy 
of the Budget appropriations to impose additional 
taxation, which everybody knows will take the form of 
still greater imposts on financial interests. In addi- 
tion, Continental advices seem to preclude immediate 
hope of a general rise in Stock Exchange securities. 
Aside from Berlin, where distinct easiness prevails 
{that centre having been one of the first to feel the 
reaction and being now presumably in a pretty 
thoroughly liquidated position), advices are par- 
ticularly discouraging, especially from Paris, Vienna 
and St. Petersburg. The English money market 
does not seem to be experiencing any decided strain 
with the approach of the New Year settlement. This 
may be explained by the fact that the very general 
retrenchment in trade and industry has very liber- 
ally released funds. There has been somewhat of a 
falling off in new flotations in the London market. 
The Port of London loan of £1,000,000 4 per cents, 
which was offered last week proves to have had a 
poor reception, the underwriters having been com- 
pelled to take 75% of the entire issue. The Grand 
Trunk Pacific issue of £2,000,000 in 7-year 5°% notes 
was subscribed early in this week to the extent of 
66% by the public and the underwriters were com- 
pelled to take the remainder. In this instance the 
result was rather more favorable than had been 
expected. Quotations of all old Balkan issues are 
without important change. Greek monopoly fours, 
as reported by cable, closed on Wednesday without 
change for the week at 54; Servian unified fours are 
also without change for the week at 80%. Bul- 
garian sixes finished 1 point higher at 103. Russian 





fours remain at 89 and Turkish fours at 86%. 
British consols closed on Wednesday at 71 15-16, an 
advance of 54 from last week’s closing figures. Ger- 
man Imperial threes are still without change at 75. 
Money in London closed at 44@4%%. 

On Tuesday, a committee of the London Stock 
Exchange announced formally the suspension of the 
five members to which we referred in last week’s 
“Chronicle”. The specific charges, it will be re- 
called, were that securities of the Casey-Sutton 
Cobalt Proprietary Company has been irregularly 
introduced on the Exchange. Aside from the sus- 
pensions already referred to, seven members were 
censured by the committee. Two of the five mem- 
bers were suspended for five years, one for four years 
and one for two years. These were disciplined under 
the rule applying to ‘dishonorable or disgraceful 
conduct.’ The other member was disciplined ‘“‘for 
acts detrimental to the interests of the Exchange.”’ 

While conditions in Paris continue more or less 
disturbed, there seems encouragement to believe 
that a way out of the discouraging conditions will 
soon be found. It is semi-officially announced, as 
reported by cable, that the French Government is 
to issue at once 200,000,000 francs French Treasury 
bills at par. These are to carry 316% interest. 
This sum, it is expected, will be sufficient to care 
for the immediate necessities of the Government. 
The latter, in return for prompt subscriptions by the 
French bankers, will permit the bankers to proceed 
with their Balkan loans, which have, at the sugges- 
tion of the Government, been held up awaiting the 
completion of Governmental finance. It is under- 
stood that a Servian loan will be the first Balkan issue 
to be publicly offered and that others will quickly 
follow, including one for Turkey, on a regular 
agreed schedule of dates arranged among bankers 
themselves. Russia will be in the market as soon 
as possible for a large railroad loan. 

Some correspondents declare that French banking 
interests are quietly opposing the present Ministry 
and for that reason that the early fall of the new 
Government is not improbable. It is reported that 
there is the very best reason -to believe that the 
Finance Minister, M. Caillaux, has himself very 
little confidence in his ability to succeed with his 
financial measures. A source of depression on the 
Bourse has been the new Government’s proposal for 
an income tax project, including a very large taxa- 
tion on securities. The approach of the New Year 
has likewise encouraged liquidation. Growing fric- 
tion between Turkey and Russia is another influ- 
ence that has added to the burdens of the Paris 
Bourse during the week. French rentes closed at 
85.25 franes, which with 84.90 francs 
a week ago. 


compares 


In Berlin, money conditions have continued re- 
markably easy considering the close approach of the 
year-end. Money is quoted at 4% and is in 
plentiful supply for day-to-day transactions, just 
as it is in London and New York. The explanation 
of this rather unseasonal phenomenon is the fact 
that reaction in trade activity has developed and is 
releasing funds. Continued selling of Canadian 
Pacific has been a feature of the German market. 
Berlin Christmas trade, this year, according to the 
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merchants of that city is almost the slimmest on 
record. This is ascribed to three causes; first, the 
wretchedly unseasonable rainy weather that has pre- 
vailed since the first of December; second, the bad 
state of times generally; and, third, the gloom over the 
impending imposition of new war taxes on fortunes 
and incomes. 





Private bank discounts in London as reported by 
cable closed on Wednesday at 4 15-16% for short bills 
and 4 13-16% for ninety-day bills. A week ago the 
quotation for the former was 5% and for the latter 
474%. Advices via Paris last evening reported 
London private bank discounts at 454% for both sixty 
and ninety-day bills. These, however, are probably 
not very general rates, as the London market was offi- 
cially closed. In Paris the open market rate has risen 
still further to 374%, which is within 144% of the offi- 
cial Bank rate. Berlin still remains at 444%. The 
Vienna open market rate is unchanged from 544%; 
Brussels is still 4 7-16% and Amsterdam is virtually 
at the Bank rate, namely 5%. Official bank rates 
at the leading foreign centres are: London 5%, 
Paris 4%, Berlin 5%, Vienna 544%, Brussels 5% 
and Amsterdam 5%. 

The Bank of England’s weekly statement is to be 
issued to-day; the figures, therefore, are not avail- 
able as we go to press. Our special correspondent, 
however, furnishes the following details by cable of 
the gold import and export movement for the Bank 
week: Imports, £243,000 (of which £7,000 from 
Colombia and £236,000 bought in the open market); 
exports, nil. 





The statement of the Imperial Bank of Germany 
has likewise been delayed by the holidays, and will, 
it is understood, be promulgated either to-day or on 
Monday. The weekly report by the Bank of France 
appeared yesterday (Friday). It registered a de- 
crease of 7,214,000 francs in gold holdings, of 
10,853,000 francs in silver and of 96,200,000 franes in 
general deposits. Note circulation, on the other 
hand, showed an increase of 16,525,000 francs, dis- 
counts an increase of 54,225,000 francs, Treasury 
deposits an expansion of 200,975,000 franes, and ad- 
vances of 5,650,000 francs. The Bank now holds 
3,517,403,000 frances in gold, which compares with 
3,207 ,225,000 francs one year ago and 3,206,450,000 
francs in 1911. The silver stocks aggregate 640,- 
053,000 francs and compare with 689,225,000 franes 
one year ago and 804,125,000 francs the year pre-, 
ceding. Outstanding circulation is 5,713,540,000 
francs, which compares with 5,584,337 ,635 franes in 
1912 and 5,310,363,485 frances in 1911. Discounts 
are still below last year’s figures. They aggregate 
1,538 ,437,000 francs. In 1912 the total was 1,718,- 
155,885 franes, and in 1911 1,397,183,641 frances. 





The local money situation has shown slight re- 
flection of the year-end necessity that has existed 
on the part of the banks and trust companies to | 
accumulate funds for the regular January disburse- 
ments of dividends and interest payments. Call 
money during the week has not exceeded 4%. The | 
closing days of the year may, not unnaturally, show 
some slight increase in the figures for demand loans, 





but the entire monetary situation may be said to be | 
indicative of the release of funds, resulting, as we | 


have already explained, from the conceded contrac- 
tion in business throughout the country. The 
passage of the banking bill, too, has had the effect 
of reducing the Government reserve requirements 
of the national banks in New York to 18% from the 
former rate of 25%. ‘rhis will, not unnaturally, 
furnish a corresponding degree of leeway should any 
monetary strain develop in the final days of the year. 
The bank statement on Saturday last indicated an 
increase of $4,651,000 in loans and of $14,803,000 in 
deposits. The cash reserve expanded $5,119,000, 
but as the reserve requirements had also expanded 
$3,659,950, the surplus above requirements showed 
an increase of only $1,459,050, bringing the total up, 
however, to $17,439,350, which compares with 
$8,141,100 at the corresponding date last year. 
Western money conditions do not appear quite as 
satisfactory as those in the East. Country banks 
are not paying up their loans to the reserve centres 
on a scale that would naturally be expected from the 
business recession, and the belief apparently is 
growing that there is more real estate and other fixed 
forms of security involved in the loans that have 
been made by some of the country banks than is 
desirable. 

The range for call money this week has been 3@ 
4%. On Monday the highest and lowest figures, 
respectively, were 344 and 314%, with the higher 
figure the renewal basis. On Tuesday 34% was the 
maximum, 3% the minimum and 344% the ruling 
rate; Wednesday’s range was 4@314%, with 34% 
the renewal basis; Thursday was a holiday; on 
Friday 4% was the highest, 3% the lowest and 4% 
the ruling rate. Time money closed at 434@5% for 
sixty days (against 5@54%4% a week ago), 434@5% 
for ninety days (unchanged), 44%@5% for four 
months (against 434@5%), 444@5% for five months 
(against 434@5%) and 44%@5% for six months 
(against 434%). Mercantile paper continues quiet 
and quotations are without changes from 54@6% 
for sixty and ninety-day endorsed bills receivable 
and for four to six months’ names of choice character. 
Others are quoted at 64@61%%. 





Sterling exchange has had an unusually dull week. 
With a gradual easing in the money situation abroad, 
as well as at home, there has been no outside incen- 
tive to influence changes in rates. On Saturday 
a moderate advance took place in demand bills for 
the ‘Lusitania’, which furnished the last mail 
opportunity for remittances in time for the new 
year payments abroad and also for remittances 
against American securities whose January dividends 
and coupons are specifically payable in sterling and 
in franes. After that the market seemed to sag 
gradually of its own weight. Exports of produce 
are holding up very well, especially grain, while the 
higher price of cotton is compensating in value for 
the smaller movement in that staple. There has 
also been some selling of exchange by large financial 
institutions as a part of the process of accumulating 
tunds for the January payments at this centre. A 
significant feature of the foreign exchange situation 
has been the offerings in the local market of German 
funds for January. These offerings have been some- 


what above rates at which New York funds have 
been available; thus there have been no important 
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transactions reported. Nevertheless, the fact that | 


they have been available is interesting. In December 
of last year Germany was bidding close to 8% for 
sixty-day money in New York, with foreign exchange 
rates guaranteed. 

The Continental exchanges moved in favor of 
London this week. The sterling check rate in Paris 
closed at 25.32, which compares with 25.31% franes 
a week ago. In Berlin, demand on London closed on 
Wednesday at 20.51 marks, against 20.4914 marks 
last week. The Berlin exchange in Paris finished at 
123.4714 franes, comparing with 123.55 francs on 
Friday of last week. 





Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and 
cable transfers, which advanced to 4 8535@4 8540 
and 4 8590@4 8595, respectively; sixty days remained 
unchanged at 4 8090@4 81. On Monday easier 
English discounts caused some weakness here and 
demand declined 10 points to 4 8525@4 8530; cable 
transfers receded 5 points, being quoted at 4 8585@ 


4 8590, although sixty days advanced to 4 8105@ 
48115. Sterling ruled dull but steady, with a 
slightly firmer tone on Tuesday; final quotations were 
4 8530@4 8535 for demand, 4 8590@4 8595 for cable 
transfers and 4 8110@4 8120 for sixty days. On 
Wednesday demand declined about 20 points on the 
easing in discounts abroad; cable transfers, however, 
were relatively firmer, due to the demand for re- 
mittance in connection with January disbursements 
on American stocks held in London; the range for 
demand was 4 8510@4 8515 and 4 8595@4 86 for 
cable transfers; sixty days declined to 4 81@4 8110. 
Thursday, Christmas Day, was a holiday. On Fri- 
day the market ruled quiet and weaker. Closing 
quotations were 4 8090@4 81 for sixty days, 4 85 
@4 8510 for demand and 4 8595@4 8605 for cable 
transfers. Commercial on banks closed at 4 79% 
@4 8034, documents for payment finished at 4 80@ 
4 8114 and seven-day grain bills at 4 84144@4 84%. 
Cotton for payment closed at 4 80144@4 80%, grain 
for payment 4 81144@4 81%. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $4,393,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 26. 
Their receipts from the interior have aggregated 
$11,864,000, while the shipments have reached 
$6,471,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $2,958,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appearsto have been a gain 
of $1,435,000, as follows: 








Week ending Dec. 26. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-.-_-..--.-- $11,864,000 $6,471,000'Gain $5,393,000 
Sub-Treasury operations..........- 18,778,000 21,836,000|Loss 3,058,000 








| $30,642,000! $28,307,000|Gain $2,335,000 
i 





The following table indicates the amount of bullion 
in the principal European banks. 





Dec. 25 1913. Dec. 26 1912. 


Gold. | 





Banks of 
Total. Gold. 
£ | £ | £ £ | £ 
*35,420, OO casasees *35,420,649) 30,328,567) 30,328,567 
.|140,695, 680 25,602,480 166,298,160/128,292,800) 27,568,560 155,861,360 
60,436,100 14,000,000 74,436,100) 38,503, 800) 13,313,100 51,816, "900 
~|167,358,000 5,826,000 173,184, 000; 158,374,000, 6,338,000 164,712,000 
51,585,000 
19,130,000 
45,587, 000 
12,456, 000) 
8,494,667 
o 689,000 


Silver. | Silver. | Total. 





England _-_/*35,420,649, -____..-.-./*35,420,649) 30,328,567) -....-.-- 
France - 
Germany - 
Russia -- 
Aus.-Hun_ 
Spain --- 
Italy ..-. 
N eth’lands 
NatBelg._ 
Sweden -. 
—o 
Norway - 





10,792,000. 62'377,000, 50;380,000) 10'1925000 60,572;000 
28,906,000, 48,036,000) 17,459,000, 29,610,000, 47,069,000 
2,950,000, 48,537,000) 42,647,000, 3,500,000 46,147,000 
757,000, 13,213,000) 13,427,000, 648,700 14,075,700 

7| 4,247,333) 12,742,000) 7,737,333) 3,868,667 11,606,000 
---| 5,689,000} 5,570 ,000) 5,570,000 
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FINANCIAL EUROPE AT THE YEAR-END. 


In the retrospect and forecast which naturally 
accompany the end of the old year, a question of deep 
and peculiar interest to the whole financial world is 
that which relates to the actual situation of financial 
Europe at the end of 1913. It is difficult to define 
that situation any more closely than to say that while 
the financial skies are apparently brightening in this 
country as the turn of the year approaches, the 
European situation is still enveloped in obscurity. 
He would be a rash man who would undertake to 
foreshadow with confidence the movement of affairs 
whichis likely, on the European markets, immediately 
to follow the opening of 1914. But this very 
obscurity at the year-end results from the further fact 
that the present month terminates a year in the whole 
course of which European finance has been plunged 
in unusual confusion. 

The situation at the opening of the present year 
was in some respects perplexing; in others easy to 
understand. The Balkan War had broken out in 
October; it was visibly near its end by the beginning 
of 1913. But its effects on finance were very far 
from having worn off. News of the outbreak of 
that war came on the Continental markets when 
they were in a greatly expanded condition. Home 
trade and industry in all the European States had 
been large throughout the year. Berlin, and par- 
ticularly Vienna, had been conducting extensive 
speculations on the Stock Exchange. Paris had for 
some years been lending its own resources to all the 
outside world, including the United States, and had 
almost certainly drawn too heavily on its capital re- 
sources in the process. The Morocco affair of 1911, 
with the unpleasant feelings engendered by it among 
the Continental governments, had strained the 
mutual relations of all the great European money 
markets. 

This was not all. At the end of 1912 the cash 
reserve of the Bank of France had fallen $18,000,000 
below the same date the year before—this in face 
of an increase of $62,000,000 in its outstanding note 
circulation. Cash holdings of the Imperial Bank of 
Germany were down $9,500,000 from 1911, whereas 
its notes were up $59,000,000. At both these great 
institutions during the same intervening period loans 
and discounts had been increased, respectively, 
$95,000,000 and $61,000,000. The Bank of Eng- 
land’s gold reserve a year ago was the lowest for the 
date in at least four years. Discount rates at all the 
European centres were abnormally high, and every 
great market of the Continent was pulling at the gold 
reserves of other markets. 

Furthermore, it presently developed, as 1913 pro- 
gressed, that the evil influence of the Balkan outbreak 
had by no means been ended by the victory of the 
Allies. Not only did the war itself continue in a 
desultory manner, but the problem of adjusting the 
terms of peace created the most formidable and 
alarming difficulties. At times the attitude of the 
greater Powers toward one another was such as to 
cause the gravest doubts as to the outcome in their 
own relations. Sir Edward Grey and the ambassa- 
dors at London happily supervened these menacing 
possibilities; but the Continental public could not see 
ithe favorable progress of the negotiations—which, 
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indeed, were doubtful enough even to close observers 
on the markets. 

With this notion of possible warfare between the 
nrst-class European Powers once instilled in the 
public mind, such hoarding of money ensued as to im- 
pose a continuous drain on markets and bank re- 
serves. As early as February it was estimated in 
Europe that no less than $150,000,000, chiefly in 
gold, was hoarded by the French population, 
$130,000,000 by the Germans and $65,000,000 by the 
Austrians. The first result of this phenomenon was 
the restriction of loans in all the great European 
markets. This, naturally, affected the stock ex- 
changes. 

Along with this restriction, however, came an in- 
crease in cash reserves of those institutions which, as 
the year went on, reached remarkable proportions. 
The Imperial Bank of Germany took the lead, its 
managers finding it unexpectedly easy to attract 
large sums of gold; first, because exchange continued 
favorable to Berlin, but second, and not least, because 
the Government was able to put out small notes of 
the Bank of Germany, which stayed in circulation, 
and to retain the gold drawn from the market in 
exchange for them. Of this double process the suffi- 
ciently noteworthy result is shown by the fact that 
the cash reserve of the Imperial Bank of Germany is 
now $114,000,000 above the same date a year ago, 
the increase in its gold alone having been $111,000,- 
000, which brings that gold reserve to far and away 
the highest figure in the history of Germany. 

Meantime the Bank of France drew persistently 
on all outside sources of gold supplies. It has impor- 
ted from the United States this year the abnormal 
amount of $43,000,000, much of it obtained when 
exchange rates were unfavorable to France, and 
when the movement was made possible only through 
the extending of most unusual facilities to gold im- 
porters by the Bank of France. As a consequence, 
however, that Bank’s gold reserve is now at an abso- 
lute high record for thelast week of December, andis 
$63,500,000 over 1912. The Bank of England ap- 
proaches the end of the year with its gold reserve at 
the highest ever reached at this date since 1895 and 
$15,000,000 more than in 1912—a result made 
possible partly through the heavy outflow of gold 
from the South American market, but quite as largely 
through our own bankers’ recent abstention from 
bidding for the weekly Transvaal gold arrivals, and 
our sending to Canada, in the autumn, of large sums 
of gold which London would otherwise have had to 
provide. 

This showing of the great State banks of Europe 
is encouraging for the future. Yet it is not to be 
forgotten that the halt in the progressive downward 
movement of the European markets, which occurred 
in the middle of the year, was largely achieved 
through the ban placed by the banking community 
on flotations of new securities at the rate which had 
marked the beginning of the year. That policy 
was, indeed, forced on the banking syndicates 
through their own necessities. By the early sum- 
mer months, the repeated failure of the offers of new 
securities, sometimes even of the highest grade, had 
left the underwriters with exceptional amounts of 
those unsold securities on their hands. These un- 
digested securities naturally remained a dead-weight 





on the money market, and the resultant paralysis 
of the European stock exchanges was not in the least 
difficult to understand. But it still remained to 
face the resultant situation and particularly to 
determine what would be the effect even if general 
conditions should improve and the mass of post- 
poned security flotations come all at once upon the 
markets. 

So far as the money markets are themselves con- 
cerned, they have certainly ended the year in a 
substantially easier condition. The Bank of Ger- 
many has twice reduced its discount rate within the 
last few months. The Bank of Austria has reduced 
its rate from 6 to 51% per cent, the Bank of England 
from 5% to 5. But, although in most cases these 
rates are a trifle under what they were a year ago, 
at the height of the Balkan disturbance, they are, 
nevertheless, substantially above the normal figures 
of the season. Meantime the French bank’s 
official discount rate still stands at the quite abnor- 
mal figure of 4 per cent—the maximum reached in 
the Balkan disturbance. 

In asking, then, what is to be the outcome when 
the year-end settlements are completed, allowance 
must be made, first, for the actual removal of some 
evil influences of the past twelve months, and, next, 
for the recuperative process which has been more or 
less in progress throughout the year. Certainly, it 
is true that the “war scare’ has disappeared; yet 
the enormous burden imposed by France and Ger- 
many for armaments and taxes still continues, and 
must have its influence on the general fund of avail- 
able capital. In this, as in other directions, there 
are handicaps which will remain in 1914. 

But,on the other hand, investors, home or foreign, 
are bound in the end to resume their purchas es 
of securities. Even in the matter of new security 
flotations, there has been an unquestioned improve- 
ment during the recent months. Great blocks of 
these new securities, held for the account of syndi- 
cates after the failure of their first offer to the public, 
have been placed with the investing community. 
At the same time, the recent prodigious export of 
European capital to the undeveloped countries, 
especially in South America, has been checked and 
presumably will be reduced still further. 

In many respects the case of financial Europe 
during the present year has not been unlike that of 
1900, when the sequel to the Transvaal war, which 
broke out in the previous October, was a great dis- 
turbance of the European situation through the 
ensuing twelve months. But, on the other hand, 
1913 has brought no such break down as occurred 
after 1899 in the immediate financial power of 
London and in the industrial structure of Germany. 
London has continued the lender of the world, and 
has not, as in the period after the Boer war, resorted 
to borrowings from Paris and other markets. The 
Berlin business situation, notwithstanding continu- 
ous reaction from the activity of a year ago, has at 
no time presented the aspects of a crisis. 

It is not impossible that this absence of anything 
like sudden and extensive liquidation in trade and 
industry has made necessarily more slow the return 
to a normal money market. After the more or less 


violent readjustment of European trade in 1900, 
return to sound conditions on the foreign money 
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markets was not long delayed. Europe was present- 
ly providing the United States with the capital for 
our own extensive financial and industrial boom of 
1901 and 1902, and a few years later we were largely 
supporting our domestic movement with prodigious 
borrowings of capital from Europe. Repetition of 
such results in one form or another, is always possi- 
ble, though the present situation throughout the 
world is hardly such as to suggest any close duplication 
of the decade past. The question of the moment is 
whether the past year’s recuperation on the Europ- 
ean markets generally has been effective, or whether 
further liquidation will be required at the great 
foreign centres before a normal basis is restored. 
That the year is in the main ending cheerfully on the 
Kuropean stock exchanges of the world is reassur- 
ing. 








THE NEW BANKING AND CURRENCY ACT. 

The success of the new Banking and Currency 
measure, now that it has become a law, will depend 
altogether upon whether enough national banks can 
be prevailed upon to accept its provisions. Just 
now notices of intention to accept are apparently 
pouring in in large numbers, but that is not conclu- 
sive. The bill was in process of change up to the 
very last minute—up to Monday morning—and 
as yet the banking fraternity has not had time 
soberly to study and consider it. We print the Act 
in full in a subsequent part of this issue. It occupies 
six of our pages in small type, and it is a day’s work 
to go over it carefully and weigh every part. 

We do not mean to say it will not be possible to 
organize the Federal reserve or district banks, or 
which there are to be not less than eight for the 
whole country and not more than twelve, without 
the aid of the national banks. It will, for if these 
national banks do not come into the system and sub- 
scribe for the capital of the District banks the said 
stock is to be offered for public subscription, and in 
the event that these public subscriptions fail or 
prove insufficient, then the United States Treasury 
itself is to take the stock or such amounts of it as may 
be needful toestablish the banks withthe minimum of 
capital ($4,000,000) provided in the law. But if we 
suppose the capital of the District banks to be raised 
in these last two ways without help from the mem- 
ber banks, the District banks would be weak and 
inefficient, practically unable to render any substan- 
tial service. The $4,000,000 capital with which 
they are to start is wholly insufficient to accomplish 
anything. 

The scheme is founded on the idea of acquiring 
possession of considerable amounts of the resources 
of the existing institutions. The keystone of this 
ambitious political banking arch is the supposition 
that existing banks will turn over to the District 
banks certain definite percentages of their cash re- 
serves, which the District banks will then employ 
for their own purposes subject to certain conditions. 
If, however, existing banks do not come in, then there 
will be no cash reserve to turn over and the District 
banks will be helpless. They cannot receive de- 
posits from the general public but only from member 
banks, and hence they will be without means to re- 
cruit their resources in the way ordinary banking 
institutions do. Accordingly, if national banks in 








very considerable number do not come in, the new 
system, though definitely organized, will be still- 
born. We do not overlook the fact that the Secre- 
tary of the Treasury may also (by one of the last 
moment changes it is left discretionary with him 
whether he will or not) turn over to the District 
banks Government moneys; but this would not count 
for a great deal when split up among eight or twelve 
District banks. Furthermore, at a time of declining 
and deficient Government revenues like the present, 
Treasury cash would be a failing resource because 
sure to dwindle quickly away. 

Can the national banks, therefore, be depended 
upon to join the system? It is not possible to speak 
with entire confidence on that point. Inertia may 
keep many banks in the system where they would 
not come in if they had to decide upon so doing as an 
original proposition. National banks are given no 
option under the law about coming in. Adherence 
to the new system is made compulsory upon them. 
Section 2 of the law says that ‘‘every national bank- 
ing association in the United States is hereby re- 
quired * * * to signify in writing within sixty 
days after the passage of this Act its acceptance of 
the terms and provisions hereof.”’ It is furthermore 
provided that ‘‘should any national banking associa- 
tion in the United States now organized fail within 
one year after the passage of this Act to become a 
member bank,” all of its rights, privileges, franchises, 
&c., as a national institution shall be forfeited. There 
is still something alluring about the word “‘national”’ 
in the title of a banking institution, and it is not im- 
possible that this and inertia combined may keep 
enough national banks from withdrawing to give the 
District banks a fair basis on which to start. 

On the other hand, it is not well to ignore the fact 
that practically all the inducements formerly pos- 
sessed by national banks over State banks are taken 
away in the new Act, so that little object from a prae- 
tical standpoint remains for preferring organization 
under Federal law to organization under State laws. 
There have been heretofore three main advantages 
in being a national bank. The first of these has been 
the circulation privilege. This is by degrees to be 
taken away. The second advantage has been the 
right upon the part of banks in the reserve and cen- 
tral reserve cities to act as reserve agents for other 
banks and the right of the remaining banks, the so- 
called ‘‘country banks,” to keep a part of their re- 
serves with the Federal institutions in reserve and 
central reserve cities and obtain interest thereon. 
This privilege is to be taken altogether away, though 
a period of three years is allowed for effecting the 
change; during these three years a gradually di- 
minishing part of the cash reserves may be held in 
the old way. At the end of the three years, however, 
the country banks and the banks in reserve cities 
will be compelled to hold the whole of their cash 
reserves in vault and with the Federal reserve banks; 
and on the part kept with the latter they will lose the 
2% interest now received, for the Federal district 
banks, it is supposed, will not pay interest on deposits, 
though the express prohibition to that end which 
was in the House bill appears to have been eliminated. 

The national banks have heretofore had another 
advantage over the State banks, and which they now 


' seem likely to lose, namely the right to hold Govern- 
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ment deposits. State banking institutions are not 
privileged to act in that capacity. In the bill as it 
passed the House it was made mandatory upon the 
Secretary of the Treasury to deposit all Goverment 
moneys with the District banks. In the Act as it now 
stands it is left wholly discretionary with the Secre- 
tary of the Treasury whether or not he will deposit 
public moneys with the Federal reserve banks. Not 
only that, but there is a distinct proviso which says: 
‘“‘Provided, however, that nothing in this Act shall 
be construed to deny the right of the Secretary of the 
Treasury to use member banks as depositories.”’ 
This would sanction the continuance of the present 
practice of keeping Government deposits with the 
national banks, but the whole theory upon which the 
law has been framed is that Government moneys 
shall be taken out of the national banks and be trans- 
ferred to the District reserve banks and we may 
be sure that eventually this will be done. 

In return for what they lose the national banks are 
to get the right to re-discount their commercial pa- 
per. In addition, reserve requirements are reduced 
all around. The country banks, which under the 
old law were required to hold a reserve of 15%, now 
need keep only 12%, and the banks in the ordinary 
reserve and the central reserve cities, which have been 
required to hold reserves of 25%, need keep only 
15% and 18%, respectively. In the 25%, however, 
they were allowed to count the 5% redemption fund 
kept with the Treasurer of the United States for the 
redemption of their notes, while this legal tender fund 
can not be counted as part of the 18% or 15%. This 
‘reduction, however, is not as much of an advantage 
as it seems. The country banks out of their 15% 
reserve were allowed to re-deposit 9°, in the reserve 
and central reserve cities, leaving only 6% in vault, 
on which no interest was received. Under the new 
law they must keep 5% in vault for a period of 
thirty-six months and permanently thereafter 4%. 
-That seems like a gain, but as a matter of fact at 
the end of the three-year period the whole 12% must 
‘be in vault and in the Federal district bank, earning 
no interest (unless, indeed, the Federal reserve banks 
should begin to pay interest), so whereas now they 
‘have 6% tied up earning no return, on the other hand 
when the new system gets in complete working order, 
they will have 12% so tied up. 

Similarly, the banks in the reserve cities will stand 
‘to lose much. While under the old law they were 
required to hold 25% reserve, 1244% could stay and 
did stay with reserve agents at interest. Therefore 
there was only 124%% which was non-productive. 
Under the new law the total reserve required will 
‘be only 15%, but after thirty-six months the whole 
-of the 15% must be kept in vault and in the Federal 
reserve bank, earning nothing. 

We finally come to the banks in the central re- 
serve cities—New York, Chicago and St. Louis— 
here there is an actual reduction from 25 to 18%. 
These, however, are institutions of a different class, 
and it is open to question whether in any event it 
would be safe for them to reduce their limit from 25% 
to¥ 18%. On time deposits only 5% is required 
in the case of all classes of banks. At present 
‘thej banks in the central reserve cities, and par- 
ticularly those in New York, in effect carry the 
‘reserves for the banks of the entire 
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try. Under the new schmee should it get into 
effectual operation this burden might be measurably 
lessened, and in that event a smaller percentage of 
reserves might, after the lapse of years, be found to 
be sufficient. For the present, however, and until 
all doubt as to the success of the new scheme is re- 
moved, we should think it quite unlikely that con- 
servatively-managed banks would want to hold less 
than 25% reserve in any event. The Clearing-House 
in this city, comprising State banks as well as na- 
tional, has long imposed the condition of a 25% re- 
serve, even though the State law was satisfied with 
less. It is suggested that in view of the new law, 
the bars will be let down, but we should think that 
improbable. The most that would seem _ justi- 
fiable would appear to be to let the national 
banks count as part of their cash the 7% which they 
will now be required to hold in the Federal district 
banks. The effect would be to leave the total re- 
serve the same as now, namely 25%, but with 7% 
with the Federal reserve bank and 18% in vault, 
and that is probably what the framers of the law 
imagined would be done. 

It is to be noted that the conditions imposed with 
reference to the 7% the banks in the central reserve 
cities are required to deposit with the Federal reserve 
bank are different from those imposed upon the coun- 
try banks and upon the banks in the ordinary reserve 
cities. In these latter two cases thirty-six months 
are allowed before the full limit of reserve to be kept 
with the Federal reserve bank need be reached. In 
the case of the banks in the central reserve cities, 
however, the 7% must be transferred to the Federal 
district bank at once—or, to be exact, when notice is 
given by the Secretary of the Treasury of the estab- 
lishment of the Federal district bank. 

The question, therefore, which will come up 
for very prompt consideration with the banks 
in the central reserve cities is whether they will 
transfer the immense sums represented by the 
7% to the newly-created Federal district banks or 
whether they will resolve to maintain an independent 
existence and keep these moneys in their own care 
and safekeeping. Under the best of circumstances 
no one can predict what the immediate future will 
have in store for the district banks, even if they should 
become firmly established. It is not merely the 
stockholders’ money that will be at stake, but the 
money of the depositors as well. And bank managers 
will have to take the longer future into consideration 
even more carefully than the immediate present. 

Much has been said as to the political control that 
the Federal Reserve Board, which is to stand in su- 
preme authority over all the District banks, will pro- 
vide. And what has been said in this respect is in 
the main well taken. The Reserve Board will con- 
sist of the Secretary of the Treasury and the Comp- 
troller of the Currency and five other members to 
be appointed by the President. These five members 
will have terms running for two years, four years, 
six, eight and ten years at the beginning, and there- 
after all will have ten-year terms, but with one mem- 


bership expiring every two years. This is a very 


clever arrangement for giving the Administration in 
power absolute dominion and control over the board. 
The Secretary of the Treasury and the Comptroller 
of the Currency are appointees of every new Admin- 
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istration, and with two of the other members to be 
appointed during the first two years of every Ad- 
ministration, four of the seven members will always 
owe their appointment to the party in power and to 
the Administration in control. 

Even, therefore, if we grant that President Wil- 
son’s appointees may prove unexceptionable there 
is no assurance that the next Administration will be 
equally painstaking or fortunate in its selections. 
Furthermore, in the case of Mr. Wilson’s own ap- 
pointees, it is impossible to see how they could escape 
coming under the spell of Mr. Wilson’s influence or fail 
to be responsive to his ideas and persuasive manner. 
Mr. Wilson has insisted all along that past control 
of banking credits has been wrong. There have 
been, he said last January, ‘“‘regions of warm inclusion 
and of chilly exclusion,’”’ and he has announced the 
present week in a very enthusiastic address made by 
him when signing the new bill that prosperity and 
credit are now tobe ‘‘free.’””, Wheresuch ideas will lead 
to in the inauguration of a new banking system no 
one can tell. 

It should be noted, too, that in the various pro- 
cesses of change through which the measure has gone 
from the time of its introduction in Congress to the 
date of its final passage, none of the broad powers 
originally granted the Federal Reserve Board have 
been eliminated, although one or two of them have 
been qualified. The Reserve Board is endowed with 
authority ‘‘to require Federal reserve banks to re- 
discount the discounted paper of other Federal re- 
serve banks, at rates of interest to be fixed by the 
Federal Reserve Board.” To be sure, this must be 
done on the affirmative vote of at least five members 
of the Reserve Board, but that is not as much protec- 
tion as it seems, since,as we have already seen, four 
of the members of the board will be new appointees 
under every incoming Administration. The power 
“to suspend for a period not exceeding thirty days, 
and from time to time to renew such suspension for 
periods not exceeding fifteen days,’ the reserve re- 
quirements of the law also remains though it is bet- 
tered somewhat by a requirement that the board 
shall establish a graduated tax upon the amounts by 
which the reserve requirement of the Act may be 
permitted to fall below the level specified. The power 
“to suspend or remove any officer or director of any 
Federal reserve bank’”’ likewise remains, the only con- 
dition being that “the cause of such removal shall be 
forthwith communicated in writing by the Federal 
Reserve Board to the removed officer or director 
and to said bank.” 

With reference to the subscription requirements 
in connection with the capital of the Federal district 
bank, every bank is required to subscribe in a sum 
equal to 6% of its own paid-up capital stock and 
surplus. One-half of this to be paid in within six 
months and the other half to remain subject to call. 
We were under the impression that this 6% was to 
be the total liability, the half unpaid being the 
equivalent of the ordinary double liability attaching 
to national bank shares. As a matter of fact, the 
liability to every national institution will be for 12% 
of its capital and surplus, inasmuch as it is dis- 
tinctly provided in section 2 of the law that the share- 
holders of every Federal reserve bank shall be held 
individually responsible, equally and ratably, and 





not one for another, for all contracts, debts and en- 
gagements of such bank to the extent of the amount 
of their subscription to such stock at the par value 
thereof in addition to the amount subscribed, 
whether such subscriptions have been paid up in whole 
or in part.” 

The provision for taking care of the 2% Govern- 
ment bonds held as security for national bank circu- 
lation, which we referred.to two weeks ago as having, 
been inserted by the Democratic Senatorial caucus, 
has been changed so as to make it entirely ineffective. 
for its purpose. We allude to the provision which 
said that any national bank desiring to retire the 
whole or any part of its circulating notes might file 
with the Treasurer of the United States an applica- 
tion to sell for its account, at par and accrued inter-. 
est, United States bonds securing circulation to be 
retired, and allowing the Federal Reserve Board au- 
thority to require the Federal reserve banks to pur-. 
chase such bonds. We deemed this a strong feature 
since it afforded protection against a decline in the 
bonds. The guaranty no longer exists, for the pro- 
vision now reads (Section 18) that “after two years 
from the passage of this Act’’ application to sell 
Government bonds securing circulation may be 
made, and, moreover, it is provided that the Federal 
reserve banks shall not be permitted to purchase in 
excess of $25,000,000 of such bonds in any one year. 
If, therefore, any extensive number of banks should 
refuse to come into the system, and should retire 
their circulation and sell their bonds, it would seem 
impossible to avoid a decline in market price. 

We have gone thus at length into the question of 
the inducements, or lack of inducements, existing 
for the entrance into the system of the national banks 
because this deals with practical and not with theo- 
retical considerations, and because adherence to the 
system on the part of the major portion of the national 
banks is vital to its success. If these early obstacles 
can be satisfactorily overcome, we are inclined to 
regard the new system as likely to prove highly bene- 
ficial. It has many excellent features, and few ob- 
jectionable ones, outside the make-up of the Federal 
Reserve Board, the permission to banks outside the 
central reserve cities to employ 25% of their capital 
and surplus or 1-3 of their time deposits in five-year 
farm mortgages and the making of the Federal re- 
serve note issues obligations of the United States. 
Barring such defects, the new system seems well cal- 
culated to promote the interest, the welfare and the 
prosperity of the country’s industrial activities. 

We do not think the circumstance that there are 
to be eight or ten Federal district banks will militate 
against the successful working of the scheme; for, 
through the operation of the Federal Reserve Board 
they will in effect be under a single control. If we 
suppose that ultimately the State banking institu- 
tions can also all be prevailed upon to join—possibly 
a dream of Utopia—it may well be that the United 
States will have a better banking system than that 
of any other country. Certainly, no other can be 
pointed to where all the different parts will be so 
perfectly co-ordinated and yet be so completely 
independent, where thousands of separate units will 
each be performing their several distinct functions. 
For the present, however, the practical considerations 
possibly standingin the way of the successful estab- 
lishment of the system overshadow everthing else. 
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LABOR UNION MUST PAY BOYCOTT 
DAMAGES. 


Of the actions in court which have sought to teach 
the labor unions that they are not, as yet, fully and 
indisputably above the law, the most noted and per- 
sistently fought are the case of the Danbury Hatters, 
the Bucks Stove & Range Co. and the proceedings 
in the District of Columbia against Mr. Samuel 
Gompers for contempt, in flatly disregarding orders 
of court. The first-named of these three has now 
come into the day’s news once more. This case is 
almost ten years old. The Danbury firm of Loewe 
& Co., after having its fill of trouble with organized 
labor, decided upon conducting its work on the rule 
of the open shop, whereupon the local hatters’ union, 
backed by the American Federation of Labor, of 
which it is a part, decided that no such example of 
contumacy could be allowed, and therefore, in the 
summer of 1902, ordered a strike in the Loewe shops 
and proceeded to enforce this by the customary de- 
vice of a boycott. 

This boycott undertook to make it impossible for 
the concern to sell its goods, though it might continue 
producing them. The methods pursued were clearly 
proven in the development of the case. Persons re- 
ferred to in the Court decisions as “missionaries,” 
visited the customers of the Loewe concern in other 
States, avowing themselves to have come from the 
United Hatters; to some of those visited they threat- 
ened the tying-up of their own shops unless a promise 
was given to cancel orders already placed with the 
Danbury firm; ethers were told that their customers 
would be driven from them if they continued to deal 
with the proscribed firm, while others had the boy- 
cott held up to view. The boycott as attempted was 
the genuine endless-chain kind, not merely discon- 
tinuing to patronize the proscribed parties but seek- 
ing to intimidate others into doing the same. 

This conduct converted a profit of some $27,000 
in 1901 into losses of $8,000 to $17,000 in 1902-04, 
and the firm brought suit in the Connecticut courts, 
also levying attachments upon property of the de- 
fendants in order to secure collection of any judgment 
obtained. After several contests upon technical 
grounds, the case reached the Supreme Court of the 
United States at about the end of 1906, and in Febru- 
ary of 1908 was unanimously sent back to Judge Platt 
with directions to proceed to trial upon the facts and 
to determine the damages recoverable; this decision, 
still upon technical grounds, also stated that the con- 
duct alleged constituted a conspiracy as defined by 
the Sherman Act, and that the allegations had been 
shown. In February of 1910 a jury in the Federal 
Circuit Court in Hartford rendered a verdict for 
$74,000 against the boycotters, which was tripled 
under a distinct provision of that law. This action 
was appealed from, and was reversed early in 1911, 
still upon several points of error in procedure, these 
errors, however, neither denying the allegations of 
fact set up nor affecting the merits of the case. And 
now the same Federal Court of Appeals has re-affirmed 
this judgment of $252,130, which is the position of 
the case to-day. 

This decision by Judge Coxe is heavily against the 
Federation at every point, but that body has very 
able counsel who will not fail to perceive and to use 





to the utmost any ground for claiming technical error; 
moreover, the supremacy of unionism is at stake, and 
that supremacy depends upon impregnability. Once 
forced to publicly confess responsibility to law and 
the courts, the Federation loses its power over its 
followers. It may therefore be expected to frame a 
case, if possible, for the Supreme Court once more, 
thereby obtaining at least a term of delay; such a 
delay, enabling it to argue that the whole subject is 
still undecided, would permit the more vigouous push- 
ing of the effort to get organized labor distinctly 
exempted in terms from the operation of the Sherman 
Act, whereas admission of defeat now would insensi- 
bly put that effort at some disadvantage. 








TEXT OF THE CURRENCY BILL. 


We furnish below the full text of the banking and currency 
bill as agreed on in conference this week and signed by 


President Wilson on Tuesday: 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled that the short title of this Act shall be 
“Federal Reserve Act."’ 

Wherever the word ‘‘bank"’ is used in this Act the word shall be held to 
nclude State bank, banking association and trust company, except where 
national banks or Federal reserve banks are specifically referred to. 

The terms ‘‘National Bank"’ and ‘‘National Banking Association’’ use 
in this Act shall be held to be synonymous and interchangeable. The term 
‘tmember bank”’ shall be held to mean any national bank, State bank or 
bank or trust company which has become a member of one of the reserve 
banks created by this Act. The term “board”’ shall be held to mean Fed- 
eral Reserve Board; the term ‘district ’’ shall be held to mean Federal Re- 
serve District; the term ‘reserve bank”’ shall be held to mean Federal Re- 
serve Bank. 

FEDERAL RESERVE DISTRICTS. 


Section 2. As soon as practicable,the Secretary of the Treasury. the 
Secretary of Agriculture and the Comptroller of the Currency, acting as 
‘the Reserve Bank Organization Committee,’ shall designate not less than 
eight nor more than twelve cities to be known as Federal reserve cities, and 
shall divide the continental United States, excluding Alaska, into districts, 
each district to contain only one of such Federal reserve cities. The deter- 
mination of said Organization Committee shall not be subject to review 
except by the Federal Reserve Board when organized. 

Provided, that the districts shall be apportioned with due regard to the 
convenience and customary course of business and shall not necessarily be 
co-terminous with any State or States. The districts thus created may be 
readjusted and new districts may from time to time be created by the 
Federal Reserve Board, not to exceed twelve in all. Such districts shall 
be known as Federal reserve districts and may be designated by number. 
A majority of the Organization Committee shall constitute a quorum with 
authority to act. 

Said Organization Committee shall be authorized to employ counsel and 
expert aid to take testimony, to send for persons and papers, to administer 
oaths and to make such investigation as may be deemed necessary by the 
said committee in determining the reserve districts and in designating the 
cities within such districts where such Federal reserve banks shall be sev- 
erally located. The said committee shall supervise the organization in each 
of the cities designated of a Federal reserve bank, which shall include in its 
title the name of the city in which it is s tuated, as ‘‘Federal Reserve Bank 
of Chicago.” 

AMOUNT OF SUBSCRIPTION REQUIRED. 


Under regulations to be prescribed by the Organization Committee, every 
national banking association in the United States is hereby required,and 


every eligible bank in the United States and every trust company within 
the District of Columbia is hereby authorized, to signi y in wriv.ng, within 
sixty days after the passage of this Act, its acceptance of th: rms and pro- 
visions hereof. When the Organization Committee sta ave designated 


the cities in which Federal reserve banks are to bo organized, and fixed the 
geographical limits of the Federal reserve districts, every national banking 
association within that district shall be required within thirty days after 


notice from the organization committee to sub cribe to t!.e capital stock 
of such Federal reserve bank in a sum equal to 6% of the paid-up capital 
stock and surplus of such bank. one-sixth of the subscription to be payable 
on call of the Organization Committee or of the Federa! [!:serve Board, 
one-sixth within three months and one-sixth within six months thereafter, 
and the remainder of the subscription, or any part thereof, shll be subject 


to call when deemed necessary by the Federal Reserve Board, said payments 
to be in gold or gold certificates. 
DOUBLE LIABILITY FOR FULL AMOUN? 

The shareholders of every Federal reserve bank shail be held individually 
responsible, equally and ratably, and not one foranother, for all contracts, 
debts and engagements of such bank to the extent of the amount of their 
subscriptions to such stock at the par value thereof in addition to the 
amounts subscribed, whether such subscriptions have been paid up in 
whole or in part, under the provisions of this Act. 


TIME ALLOWED FOR ASSENT. 


Any national bank failing to signify its acceptance of the terms of this 
Act within the sixty days aforesaid shall cease to act as a reserve agent, 
upon thirty days’ notice, to be given within the discretion of the said 
Organization Committee or of the Federal Reserve Board. 

Should any national banking association in the United States now organ- 
jzed fail within one year after the passage of this Act to become a member, 
bank or fail to comply with any of the provisions of this Act applicable 
hereto, all of the rights, privileges and franchises of such association 
granted to it under the National Bank Act, or under the provisions of this 
Act, shall be thereby forfeited. Any non-compliance with or violation of 
this Act shall, however, be determined and adjudged by any court of the 
United States, of competent jurisdiction, in a suit brought for that pur- 
pose in the district or territory in which such bank is located, under direc- 
tion of the Federal Reserve Board, by the Comptroller of the Currency in 
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this own name before the association shall be declared dissolved. In cases 
of such non-compliance or violation. other than the failure to become a 
member bank under the provisions of this Act, every director who partici- 
pated in or assented to the same shall be held liable in his personal or indi- 
vidual capacity for all damages which said bank, its shareholders, or any 
other person shall have sustained in consequence of such violation. 

Such dissolution shall not take away or impair any remedy against such 
corporation, its stockholders or officers, for any liability or penalty which 
shall have been previously incurred. 


WHEN STOCK MAY BE OFFERED FOR PUBLIC SUBSCRIPTION. 


Should the subscriptions by banks to the stock of said Federal reserve 
‘banks, or any one or more of them, be, in the judgment of the Organization 
Committee, insufficient to provide the amount of capital required therefor, 
then and in that event the said Organization Committee may, under 
conditions and regulations to be prescribed by it, offer to public subscrip- 
tion at par such an amount of stock in said Federal reserve banks, or any 
one or more of them, as said committee shall determine, subject to the same 
conditions as to payment and stock liability as provided for member banks. 

No individual copartnership or corporation other than a member bank 
of its district shall be permitted to subscribe for or to hold at any time more 
than $25,000 par value of stock in any Federal reserve bank. Such stock 
shall be known as public stock and may be transferred on the books of the 
Federal reserve bank by the chairman of the board of directors of such 
bank. 

Should the total subscriptions by banks and the public to the stock of said 
Federal reserve banks, or any one or more of them, be, in the judgment of 
the Organization Committee, insufficient to provide the amount of capital 
required therefor, then and in that event the said Organization Committee 
shall allot to the UnitedjStates such an amount of said stock as said committee 
shall determine. Said United States stock shall be paid for at par out of 
any money in the Treasury not otherwise appropriated, and shall be held 
by the Secretary of the Treasury and disposed of for the benefit of the 
United States in such manner, at such times, and at such price, not less 
than par, as the Secretary of the Treasury shall determine. 

Stock not held by member banks shall not be entitled to voting power. 

The Federal Reserve Board is hereby empowered to adopt and promul- 
gate rules and regulations governing the transfers of said stock. 

MINIMUM OF CAPITAL FOR FEDERAL RESERVE BANKS. 

No Federal reserve bank shall commence business with subscribed capita 
less than $4,000,000. 

The organization of reserve districts and Federal! reserve cities shall not 
be construed as changing the present status of reserve cities and central 
reserve cities, except in so far as this Act changes the amount of reserves 
that may be carried with approved reserve agents located therein. The 
Organization Committee shall have power to appoint such assistants and 
incur such expenses in carrying out the provisions of this Act as it shall deem 
mecessary,and such expenses shall be payable by the Treasurer of the 
United States upon voucher approved by the Secretary of the Treasury, 
and the sum of $100,000, or so much thereof as may be necessary, is hereby 
appropriated out of any moneys in the Treasury not otherwise appropriated 
for the payment of such expenses. 


BRANCH OFFICES. 


Section 3. Each Federal reserve bank shall establish branch banks 
within the Federal reserve district in which it is located, and may do so in 
the district of any Federal reserve bank which may have been suspended. 
Such branches shall be operated by a board of directors under rules and 
regulations approved by the Federal Reserve Board. Directors of branch 
banks shall possess the same qualifications as directors of the Federal reserve 
banks. Four of said directors shall be selected by the reserve bank and 
three by the Federal Reserve Board, and they shall hold office during the 
pleasure, respectively, of the parent bank and the Federal Reserve Board. 
‘The reserve bank shall designate one of the directors as manager. 


FEDERAL RESERVE BANKS—HOW TO BE ESTABLISHED. 


Section 4. When the Organization Committee shall have established 
Federal reserve districts, as provided in Section 2 of this Act, a certificate 
shall be filed with the Comptroller of the Currency showing the geographi- 
cal limits of such districts and the Federal reserve city designated in each 
of such districts. The Comptroller of the Currency shall thereupon cause 
to be forwarded to each national bank located in each district, and to such 
other banks declared to be eligible by the Organization Committee which 
may apply therefor, an application blank in form to be approved bythe Or- 
ganization Committee, which blank shall containa resolution to be adopted 
by the board of directors of each bank executing such application, authoriz- 
ing a subscription to the capital stock of the Federal reserve bank organizing 
in that district in accordance with the provisions of this Act. 

When the minimum amount of capital stock prescribed by this Act for 
the organization of any Federal reserve bank shall hav been subscribed 
and allotted, the Organization Committee shall designate any five banks, 
of those whose applications have been received, to execute a certficate 
of organization, and thereupon the banks so designated shall, under their 
seals, make an organization certificate which shall specifically state the 
name of such Federal reserve bank, the territorial extent of the district 
over which the operations of such Federal reserve bank are to be carried 
on, the city and State in which said bank is to be located, the amount 
of capital stock, and the number of shares into which the same is divided, the 
name and place of doing business of each bank executing such certificate, 
and of all banks which have subscribed to the capital stock of such Federal 
reserve bank and the number of shares subscribed by each, and the fact 
that the certificate is made to enable those banks executing same, and 
all banks which have subscribed or may thereafter subscribe to the capital 
stock of such Federal reserve bank, to avail themselves of the advantages 
of this Act. 

The said organization certificate shall be acknowledged before a judge 
of some court of record or notary public, and shall be, together with the 
acknowledgment thereof, authenticated by the seal of such court, or 
notary, transmitted to the Comptroller of the Currency, who shall file, 
record and carefully preserve the same in his office. 

Upon the filing of such certificate with the Comptroller of the Currency 
as aforesaid, the said Federal reserve bank shall become a body corporate 
and as such, and in the name designated in such organization certificate, 
shall have power— 

First—To adopt and use a corporate seal. 

Second—To have succession for a period of twenty years from its organi- 
zation unless it is sooner dissolved by an Act of Congress, or unless its fran- 
-chise becomes forfeited by some violation of law. 

Third—To make contracts. 

Fourth—To sue and be sued, complain and defend, in any court of law 
or equity. 

Fifth—To appoint by its board of directors such officers and employees 
as are not otherwise provided for in this Act, to define their duties, require 
‘bonds of them and fix the penalty thereof, and to dismiss at pleasure such 
officers or employees. 





Sixth—To prescribe, by its board of directors, by-laws not inconsistent 
with law regulating the manner in which its general business may be con- 
ducted and the privileges granted to it by law may be exercised and en- 
joyed. 

Seventh—To exercise by its board of directors, or duly authorized officers 
or agents, all powers specifically granted by the provisions of this Act and 
such incidental powers as shall be necessary to carry on the business of 
banking within the limitations pres‘ ibed by this Act. 


MAY ISSUE CIRCULAT .OTES BASED ON BONDS, 


Eighth—Upon deposit with ._e »urer of the United States of any 
bonds of the United States in the m vrovided by existing law relating 
to national banks, to receive from the U.)aptroller of the Ourrency circu-., 
lating notes in blank, registered and countersigned as provided by law, 
equal in amount to the par value of the bonds so deposited, such notes to be 
issued under the same conditions and provisions of law as relate to the 
issue of circulating notes of national banks secured by bonds of the United 
States bearing the circulating privilege, except that the issue of such notes 
shall not be limited to the capital stock of such Federal reserve bank. 


MUST BE AUTHORIZED BY COMPTROLLER OF CURRENCY. 


But no Federal reserve bank shall transact any business except such as is 
incidental and necessarily preliminary to its organization until it has been 
authorized by the Comptroller of the Currency to commence business under 
the provisions of this Act. 

Every Federal reserve bank shall be conducted under the supervision and 
control of a board of directors. 

The board of directors shall perform the duties usually appertaining to the 
office of directors of banking associations and all such duties as are pre- . 
scribed by law. 

Said board shall administer the affairs of said bank fairly and impar- 
tially and without discrimination in favor of or against any member bank 
or banks, and shall, subject to the provisions of law and the orders of the 
Federal Reserve Board, extend to each member bank such discounts, ad- 
vancements and accommodations as may be safely and reasonably made 
with due regard for the claims and demands of other member banks. 


DIRECTORS OF FEDERAL RESERVE BANKS, HOW TO BE CON- 
STITUTED. 

Such board of directors shall be selected as hereinafter specified and shal 
consist of nine members, holding office for three years, and divided intol 
three classes designated as classes A, B and C. ‘ 

Class A shall consist of three members, who shall be chosen by and be 
representative of the stockholding banks. 

Class B shall consist of three members, who at the time of their election 
shall be actively engaged in their district in commerce, agriculture or some 
other industrial pursuit. 

Class C shall consist of three members, who shall be designated by the 
Federal Reserve Board. When the necessary subscriptions to the capital 
stock have been obtained for the organization of any Federal reserve bank, 
the Federal Reserve Board shall appoint the Class C directors and shall 
designate one of such directors as Chairman of the board to be selected: 
Pending the designation of such Chairman, the Organization Committee 
shall exercise the powers and duties appertaining to the office of Chairman 
in the organization of such Federal reserve bank. 

No Senator or Representative in Congress shall be a member of the Fed- 
eral Reserve Board or an officer or a director of a Federal reserve bank. 

No director of Class B shall be an officer, director or employee of any 
bank. 

No director of Class C shall be an officer, director, employee or stock- 
holder of any bank. 

Directors of Class A and Class B shall be chosen in the following manner: 

The Chairman of the board of directors of the Federal reserve bank 
of the district in which the bank is situated, or, pending the appointment 
of such Chairman, the Organization Committee, shall classify the member 
banks of the district into three general groups or divisions. Each group 
shall contain as nearly as may be one-third of the aggregate number of the 
member banks of the district and shall consist, as nearly as may be, of 
banks of similar capitalization. The groups shall be designated by num- 
ber by the Chairman. 

At a regularly called meeting of the board of directors of each member 
bank in the district it shall elect by ballot a district reserve elector and shall 
certify his name to the Chairman of the board of directors of the Federal 
reserve bank of the district. The Chairman shall make lists of the district 
reserve electors thus named by banks in each of the aforesaid three groups 
and shall transmit one list to each elector in each group. 

Each member bank shall be permitted to nominate to the Chairman one 
candidate for director of Class A and one candidate for director of Class B. 
The candidates so nominated shall be listed by the Chairman, indicating 
by whom nominated, and a copy of said list shall within fifteen days after 
its completion be furnished by the Chairman to each elector. 

Every elector shall within fifteen days after the receipt of the said list 
certify to the Chairman his first, second and other choices of a director of 
Class A and Class B, respectively, upon a preferential ballot, on a form 
furnished by the Chairman of the board of directors of the Federal reserve 
bank of the district. Each elector shall make a cross opposite the name of 
the first, second, and other choices for a director of Class A and for a di- 
rector of Class B, but shall not vote more than one choice for any one can- 
didate. 

Any candidate having a majority of all votes cast in the column of first 
choice shall be declared elected. If no candidate have a majority of all the 
votes in the first column, then there shall be added together the votes cast 
by the electors for such candidates in the second column and the votes cast 
for the several candidates in the first column. If any candidate then have 
a majority of the electors voting, by adding together the first and second 
choices, he shall be declared elected. 

If no candidate have a majority of electors voting when the first and 
second choices shall have been added, then the votes cast in the third 
column for other choices shall be added together in like manner, and the 
candidate then having the highest number of votes shall be declared 
elected. An immediate report of election shall be declared. 


FEDERAL RESERVE AGENT AND THE DEPUTY MUST HAVE 
HAD BANK EXPERIENCE. 

Class C directors shall be appointed by the Federal Reserve Board. 
They shall have been for at least two years residents of the district for which 
they are appointed, one of whom shall be designated by said Board as Chair- 
man of the board of directors of the Federal reserve bank and as ‘Federal 
reserve agent.’’ 

He shall be a person of tested banking experience, and in addition to his 
duties as Chairman of the board of directors of the Federal reserve bank , he 
shall be required to maintain under regulations to be established by the 
Federal Reserve Board a local office of said board on the premises of the 
Federal reserve bank. 

He shall make regular reports to the Federal Reserve Board, and shall 


' act as its official representative for the performance of the functions con- 


ferred upon it by this Act. 
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He shall receive an annual compensation to be fixed by the Federal Re- | vention of the State law. In such case, thearticles of association and or- 


serve Board and paid monthly by the Federal reserve bank to which he is 
designated. One of the directors of Class C, who shall be a person of 
tested banking experience, shall be appointed by the Federal Reserve Board 
as deputy chairman and deputy Federal reserve agent, to exercise the pow- 
ers of the Chairman of the board and Federal reserve agent, in case of ab- 
sence or disability of his principal. 

Directors of the Federal reserve banks shall receive, in addition to any 
compensation otherwise provided, a reasonable allowance for necessary 
expenses in attending meetings of their reserve boards, which amount shall 
be paid by the respective Federal reserve banks. Any compensation that 
may be provided by boards of directors of Federal reserve banks for direc- 
tors, officers or employees shall be subject to the approval of the Federal 
Reserve Boara. 

The Reserve Bank Organization Committee may, in organizing Federal 
reserve banks, call such meetings of bank directors in the several districts 
as may be necessary to carry out the purposes of this Act, and may exer- 
cise the functions herein conferred upon the Chairman of the board of direc- 
tors of each Federal reserve bank pending the complete organization of 
such banks. 

At the first meeting of the full board of directors of each Federal reserve 
bank, it shall be the duty of the directors of classes A, B and C, respectively, 
to designate one of the members of each class whose term of office shall ex- 
pire in one year from the first of January nearest to date of such meeting, 
one whose term of office shall expire at the end of two years from said date, 
and one whose term of office shal) expire at the end of three years from said 
date. Thereafter every director of a Federal reserve bank chosen as here- 
inbefore provided shall hold office for a term of three years. 

Vacancies that may occur in the several classes of direetors of Federal 
reserve banks may be filled in the manner provided for the original selection 
of such directors. ; 

Such appointees to hold office for the unexpired terms of their prede- 
cessors. 


STOCK ISSUES, INCREASE AND DECREASE OF CAPITAL. 


Section 5. The capital stock of each Federal reserve bank shall be 
divided into shares of $100 each. The outstanding capital stock shall be 
increased from time to time as member banks increase their capital stock 
and surplus or as additional banks become members, and may be decreased 
as member banks reduce their capital stock or surplus or cease to be mem- 
bers. 

Shares of the capital stock of Federal reserve banks owned by member 
banks shall not be transferred or hypothecated. When a member bank 
increases its capital stock, or surplus, it shall thereupon subscribe for an 
additional amount of capital stock of the Federal reserve bank of its dis- 
trict equal to six per centum of the said increase, one-half of said subscrip- 
tion to be paid in the manner hereinbefore provided for original subscrip- 
tion and one-half subject to call of the Federal Reserve Board. 

A bank applying for stock in a Federal reserve bank at any time after 
the organization thereof must subscribe for an amount of the capital stock 
of the Federal reserve bank equal to 6 per centum of the paid-up capital 
stock and surplus of said applicant bank, paying therefor its par value plus 
one-half of 1 per centum a month from the period of the last dividend. 

When the capital stock of any Federal reserve bank shall have been in- 
creased either on account of the increase of capital stock of member banks 
or on account of the increase in the number of member banks, the board of 
directors shall cause to be executed a certificate to the Comptroller of the 
Currency showing the increase in capital stock, the amount paid in, and 
by whom paid. 

When a member bank reduces its capital stock it shall surrender a pro- 
portionate amount of its holdings in the capital of said Federal reserve bank, 
and when a member bank voluntarily liquidates, it shall surrender all of its 
holdings of the capital stock of said Federal reserve bank and be released 
from its stock subscription not previously called. In either case the shares 
surrendered shall be canceled and the member bank shall receive in pay- 
ment therefor, under regulations to be prescribed by the Federal Reserve 
Board, a sum equal to its cash paid subscriptions on the shares surren- 
dered and one-half of 1 per centum a month from the period of the last 
dividend, not to exceed the book value thereof, less any liability of such 
member bank to the Federal reserve bank. 

Section 6. If any member bank shall be declared insolvent and a receiver 
appointed therefor, the stock held by it in said Federal reserve bank shall be 
cancelled, without impairment of its liability, and all cash-paid subscrip- 

ions on said stock, with one-half of one per centum per month from the 
period of last dividend, not to exceed the book value thereof, shall be first 
applied to all debts of the insolvent member bank to the Federal reserve 
bank, and the balance, if any, shall be paid to the receiver of the insolvent 
bank. Whenever the capital stock of a Federal reserve bank is reduced 
either on account of a reduction in capital stock of any member bank or 
of the liquidation or insolvency of such bank, the board of directors shall 
cause to be executed a certificate to the Comptroller of the Currency showing 
such reduction of capital stock and the amount repaid to such bank. 


DIVISION OF EARNINGS. 


Section 7. After all necessary expenses of a Federal reserve bank have 
been paid or provided for, the stockholders shall be entitled to receive an 
annual dividend of 6 per centum on the paid-in capital stock, which dividend 
shall be cumulative. After the aforesaid dividend claims have been fully 
met, allof the net earnings shall be paid to the United States as a franchise 
tax, except that one-half of such net earnings shall be paid into a surplus 
fund until it shall amount to 40 per centum of the paid-in capital stock of 
such bank. 

The net earnings derived by the United States from Federal reserve banks 
shall, in the discretion of the Secretary, be used to supplement the gold 
reserve held against outstanding United States notes, or shall be applied 
to the reduction of the outstanding bonded indebtedness of the United 
States under regulations to be prescribed by the Secretary of the Treasury. 
Should a Federal reserve bank be dissolved or go into liquidation, any 
surplus remaining, after the payment of all debts, dividend requirements 
as hereinbefore provided, and the par value of the stock, shall be paid to 
and become the property of the United States and shall be similarly applied. 

Federal reserve banks, including the capital stock and surplus therein, 
and the income derived therefrom, shall be exempt from Federal, State 
and local taxation except taxes upon real estate. 

Section 8. Section fifty-one hundred and fifty-four, United States 
Revised Statutes, is hereby amended to read as follows: 

Any bank incorporated by special law of any State or of the United States, 
or organized under the general laws of any State or of the United States, 
and having an unimpaired capital sufficient to entitle it to become a 
national banking association under the provisions of the existing laws, 
may by the vote of the shareholders owning not less than fifty-one per 
centum of the capital stock of such bank or banking association, with the 
approval of the Comgtroller of the Currency, be converted into a national 
banking association, with any name approved by the Comptroller of the 
Ourrency; provided, however, that said conversion shall not be in contra- 





ganization certificate may be executed by a majority of the directors of the 
bank or banking institution and the certificate shall declare that the 
owners of fifty-one per centum of the capital stock have authorized the 
directors to make such certificate and to change or convert the bank or 
banking institution into a national association. A majority of the directors, 
after executing the articles of association and the organization certificate, 
shall have power to execute all other papers and to do whatever may be 
required to make its organization perfect and complete as a national associa- 
tion. The shares of any such bank may continue to be for the same 
amount each as they were before the conversion, and the directors may 
continue to be directors of the association until others are elected or 
appointed in accordance with the provisions of the statutes of the United 
States. When the Comptroller has given to such bank or banking associa- 
tion a certificate that the provisions of this Act have been complied with, 
such bank or banking association, and all its stockholders, officers and 
employees, shall have the same powers and privileges, and shall be subject 
to the same duties, liabilities and regulations in all respects as shall have 
been prescribed by the Federal Reserve Act and by the National Banking 
Act for associations originally organized as national banking associations. 


STATE BANKS AS MEMBERS. 

Section 9. Any bank incorporated by speciat law of any State or organ- 
ized under the general laws of any State or of the United States, may 
make application to the Reserve Bank Organization Committee pending 
organization, and thereafter to the Federal Reserve Board, for the right 
to subscribe to the stock of the Federal reserve bank organized or to be 
organized within the Federal reserve district where the applicant is located. 
The Organization Committee or the Federal Reserve Board, under such 
rules and regulations as it may prescribe, subject to the provisions of this 
section, may permit the applying bank to become a stockholder in the Fed- 
eral reserve bank of the district in which the applying bank is located. 
Whenever the Organization Committee or the Federal Reserve Board shall 
permit the applying bank to become a stockholder in the Federal reserve 
bank of the district, stock shall be issued and paid for under the rules and 
regulations in this Act provided for national banks which become stock- 
holders in Federal reserve banks. 

The Organization Committee or the Federal Reserve Board shall estab- 
lish by-laws for the general government of its conduct in acting upon appli- 
cations made by the State banks and banking associations and trust com- 
panies for stock ownership in the Federal reserve bank. Such by-laws shall 
require applying banks not organized under Federal law to comply with 
the reserve and capital requirements and to submit to the examination and 
regulations prescribed by the Organization Committee or by the Federal 
Reserve Board. No applying bank shall be admitted to membership in a 
Federal reserve bank unless it possesses a paid-up unimpaired capital suf- 
ficient to entitle it to become a national banking association in the‘place 
where it is situated under the provisions of the National Banking Act. 

Any bank becoming a member of a Federal reserve bank under the pro- 
visions of this section shall, in addition to the regulations and restrictions 
hereinbefore provided, be required to conform to the provisions of law im- 
posed on the national banks respecting the limitation of liability which may 
be iacurred by any person, firm or corporation to such banks, the prohi- 
bition against making purchase of or loans on stock of such banks, and the 
withdrawal or impairment of capital or the payment of unearned dividends, 
and to such rules and regulations as the Federal Reserve Board may, in 
pursuance thereof, prescribe. 

Such banks, and the officers, agents and employees thereof, shall also 
be subject to the provisions of and to the penalties prescribed by sections 
5198, 5200, 5201, 5208 and 5209 of the Revised Statutes. The mem- 
ber banks shall also be required to make reports of the conditions and of the 
payments of dividends to the Comptroller,as provided in sections 5211 and 
5212 of the Revised Statutes, and shall be subject to the penaities pre- 
scribed by section 5213 for the failure to make such report. 

If at any time it shall appear to the Federal Reserve Board that a mem- 
ber bank has failed to comply with the provisions of this section or the 
regulations of the Federal Reserve Board, it shall be within the power of 
the said board, after hearing, to require such bank to surrender its stock in 
the Federal reserve bank; upon such surrender the Federal reserve bank 
shall pay the cash-paid subscriptions to the said stock with interest at the 
rate of one-half of one per centum per month, computed from the last 
dividend, if earned, not to exceed the book value thereof, less any liability 
to said Federal reserve bank, except the subscription liability not pre- 
viously catled, which shali be canceled, and said Federal reserve bank shall, 
upon notice from the Federal Reserve Board, be required to suspend said 
bank from further privileges of membership, and shall within thirty days 
of such notice cancel and retire its stock and make payment therefor in the 
manner herein provided. 

The Federal Reserve Board may restore membership upon due proof of 
compliance with the conditions imposed by this section. 


FEDERAL RESERVE BOARD. 

Section 10. A Federal Reserve Board is hereby created which shall con- 
sist of seven members, including the Secretary of the Treasury and the 
Comptroller of the Currency, who shall be members ex-officio, and five mem- 
bers appointed by the President of the United States, by and with the ad- 
vice and consent of the Senate. In selecting the five appointive members 
of the Federal Reserve Board, not more than one of whom shall be selected 
from any one Federal reserve district, the President shall have due regard 
to a fair representation of the different commercial, industrial and geo- 
graphical divisions of the country. The five members of the Federal Re- 
serve Board appointed by the President and confirmed as aforesaid shall 
devote their entire time to the business of the Federal Reserve Board, 
and shall each receive an annual salary of $12,000, payable monthly, to- 
gether with actual necessary traveling expenses, and the Comptroller of the 
Currency, as ex-officio member of the Federal Reserve Board, shall, in 
addition to the salary now paid him as Comptroller of the Currency, re- 
ceive the sum of $7,000 annually for his services as a member of saiu board. 

The members of said board, the Secretary of the Treasury, the Assistant 
Secretaries of the Treasury and the Comptroller of the Currency shall be 
ineligible during the time they are in office and for two years thereafter 
to hold any office, position or employment in any member bank. Of the 
five members thus appointed by the President,at least two shall be persons 
experienced in banking or finance. One shall be designated by the Presi- 
dent to serve for two, one for four, one for six, one for eight and one for ten 
years, and thereafter each member so appoiated shall serve for a term of 
ten years unless sooner removed for cause by the President. Of the five 
persons thus appointed, one shall be designated by the President as Governor 
and one as Vice-Governor of the Federal Reserve Board. The Governor of 
the Federal Reserve Board subject to its supervision shall be the active 
executive officer. The Secretary of the Treasury may assign officers in 


the Department of the Treasury for the use of the Federal Reserve Board. 
Each member of the Federal Reserve Board shall within fifteen days after 
notice of appointment make and subscribe to the oath of office. 

The Federal Reserve Board shall have power to levy semi-annually upon 
the Federal reserve banks, in proportion to their capital stock and surplus 
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an assessment sufficient to pay its estimated expenses and the salaries of 
its members and employees for the half-year, succeeding the levying of 
such assessment, together with any deficit carried forward from the pre- 
ceding haif-year. 

The first meeting of the Federai Reserve Board shall be held in Washing- 
ton, D. C., as soon as may be after the passage of this Act, at a date to 
be fixed by the Reserve Bank Organization Committee. The Secretary of 
the Treasury shall be ex-officio Chairman of the Federal Reserve Board: 
No member of the Federal Reserve Board shall be an officer or director 
of any bank, banking institution, trust company or Federal reserve bank, 
nor hold stock in any bank, banking institution or trust company; and 
before entering upon his duties as a member of the Federal Reserve Board 
he shail certify under oath to the Secretary of the Treasury that he has 
complied with this requirement. Whenever a vacancy shall occur other 
than by expiration of term among the five members of the Federal Reserve 
Board appointed by the President as above provided, a successor shall be 
appointed by the President with the advice and consent of the Senate to 
fill such vacancy, and when appointed he shali hold office for the unexpired 
term of the member whose piace he is selected to fill. 

The President shall have power to fill all vacancies that may happen on 
the Federal Reserve Board during the recess of the Senate, by granting 
commissions which shail expire thirty days after the next session of the 
Senate convenes. 

Nothing in this Act contained shall be construed as taking away any 
powers heretofore vested by law in the Secretary of the Treasury which 
relate to the supervision, management and control of the Treasury Depart- 
ment and bureaus under such Department, and wherever any power 
vested by this Act in the Federal Reserve Board or the Federal reserve 
agent appears to conflict with the powers of the Secretary of the Treasury, 
such powers shall be exercised subject to the supervision and control of the 
Secretary. 

The Federal Reserve Board shall annually make a full report of its 
operations to the Speaker of the House of Representatives, who shali cause 
the same to be printed for the information of the Congress. 

Section three hundred and twenty-four of the Revised Statutes ofthe 
United States shall be amended so as to read as follows: 

There shall be in the Department of the Treasury a bureau charged with 
the execution of all laws passed by Congress relating to the issue and 
regulation of national currency secured by United States bonds and under 
the general supervision of the Federal Reserve Board of all Federal reserve 
notes, the chief officer of which bureau shall be called the Comptroller 
of the Currency, and shail perform his duties under the general directions 
of the Secretary of the Treasury. 


POWERS OF FEDERAL RESERVE BOARD. 


Section 11. The Federal Reserve Board shall be authorized and empow- 
ered: 

(a)To examine at its discretion the accounts, books and affairs of each 
Federal reserve bank and of each member bank and to require such state- 
ments and reports as it may deem necessary. The said Board shall publish 
once each week a statement showing the condition of each Federal reserve 
bank and a consolidated statement for all Federal reserve banks. Such 
statements shall show in detail the assets and liabilities of the Federal 
reserve banks, single and combined, and shall furnish full information 
regarding the character of the money held as reserve and the amount, 
nature and maturities of the paper and other investments owned or held by 
Federal reserve banks. 

(b) To permit, or, on the affirmative vote of at least five members of the 
Reserve Board, to require Federal reserve banks to re-discount the dis- 
counted paper of other Federal reserve banks at rates of interest to be fixed 
by the Federal Reserve Board. 

(c) To suspend for a period not exceeding thirty days, and from time to 
time to renew such suspension for periods not exceeding fifteen days, any 
reserve requirement specified in this Act; Provided, That it shall establish 
a graduated tax upon the amounts by which the reserve requirements of 
this Act may be permitted to fall below the level hereinafter specified. 


GRADUATED TAX ON GOLD DEFICIENCY. 


And provided, further, That when the gold reserve held against Federal 
reserve notes falls below 40% the Federal Reserve Board shall establish 
a graduated tax of not more than 1% per annum upon such deficiency until 
the reserves fall to 324¢%, and when said reserve falls below 3214 % per 
annum, a tax at the rate increasingly of not less than 144% upon each 
2%% or fraction thereof that such reserve falls below 324%. The 
tax shall be paid by the reserve bank, but the reserve bank shall add 
an amount equal to said tax to the rates of interest and discount fixed by 
the Federal Reserve Board. 

(d) To supervise and regulate through the bureau under the charge of 
the Comptroller of the Currency the issue and retirement of federal reserve 
notes, and to prescribe rules and regulations under which such notes may 
be delivered by the Comptroller to the Federal reserve agents applying 
therefor. 

(e) To add to the number of cities classified as reserve and central reserve 
cities under existing law in which national banking associations are subject 
to the reserve requirements set forth in Section 20 of this Act; or to re- 
clssify existing reserve and central reserve cities or to terminate their desig- 
nation as such. 

(f) To suspend or remove any officer or director of any Federai reserve 
bank, the cause for such removal to be forthwith communicated in writing 
by the Federal Reserve Board to the removed officer or director and to said 
bank. 

(g) To require the writing off of doubtful or worthless assets upon the 
books and balance sheets of Federal reserve banks. 

(h) To suspend, for the violation of any of the provisions of this Act, 
the operations of any Federal reserve bank, to take possession thereof, 
administer the same during the period of suspension, and, when deemed 
advisable, to liquidate or reorganize such bank. 

(i) To require bonds of Federal reserve agents, to make regulations for 
the safeguarding of all collateral, bonds, Federal reserve notes, money or 
property of any kind deposited in the hands of such agents, and said Board 
shall perform the duties, functions or services specified in this Act, and to 
make ali rules and regulations necessary to enable said Board effectively 
to perform the same. 

(j) To exercise general supervision over said Federal reserve banks. 


NATIONAL BANKS MAY BE PERMITTED TO ACT AS TRUSTEE 
PROVIDED STATE LAWS PERMIT. 

(k) To grant by special permit to national banks applying therefor, when 
not in contravention of State or local law, the right to act as trustee, execu- 
tor, administrator or registrar of stocks and bonds under such rules and 
regulations as the said Board may prescribe. 

(1) To employ such attorneys, experts, assistants, clerks or other em- 
ployees as may be deemed necessary to conduct the business of the Board. 
All salaries and fees shall be fixed in advance by said Board and shall be 
paid in the same manner as the salaries of the members of said Board. 





All such attorneys, experts, assistants, clerks and other employees shall be 
appointed without regard to the provisions of the Act of January sixteenth, 
eighteen hundred and eighty-three (Volume Twenty-Two United States 
Statutes at large, page four hundred and three) and Amendments thereto, 
or any rule or regulation made in pursuance thereof; provided, that nothing 
herein shall prevent the President from placing said employees in the 
classified service. 


FEDERAL ADVISORY COUNCIL. 


Section 12. There is hereby created a Federal Advisory Council, which 
shall consist of as many members as there are Federal reserve districts. 
Each Federal reserve bank by its board of directors shall annually select 
from its own Federal reserve district one member of said council, who shall 
receive such compensation and allowances as may be fixed by his board 
of directors subject to the approval of the Federal Reserve Board. The 
meetings of said advisory council shall be held at Washington, District of 
Columbia, at least four times each year, and oftener if called by the 
Federal Reserve Board. The council, may, in addition to the meetings 
above provided for, hold such other meetings in Washington, District of 
Columbia, or elsewhere, as it may deem necessary, may select its own officers 
and adopt its own methods of procedure, and a majority of its members 
shall constitute a quorum for the transaction of business. Vacancies in 
the council shall be filled by the respective reserve banks, and members 
selected to fill vacancies shall serve for the unexpired term. 

The Federal Advisory Council shall have power by itself or through its 
officers (1) To confer directly with the Federal Reserve Board on general 
business conditions; (2) To make oral or written representations concerning 
matters within the jurisdiction of said board; (3) To call for information 
and to make recommendations in regard to discount rates, re-discount 
business, note issues, reserve conditions in the various districts, the purchase 
and sale of gold or securities by reserve banks, open market operations by 
said banks and the general affairs of the reserve banking system. 


POWER OF FEDERAL RESERVE BANKS. 

Section 13. Any Federal reserve bank may receive from any of its mem- 
ber banks and from the United States, deposits of current funds in lawful 
money, national bank notes, Federal reserve notes, or checks and drafts 
upon solvent member banks, payable upon presentation; or, solely for 
exchange purposes, may receive from other Federal reserve banks deposits 
of current funds in lawful money, national bank notes or checks and drafts 
upon solvent member or other Federal reserve banks, payable upon pre- 
sentation. 

Upon the indorsement of any of its member banks, with a waiver of de- 
mand, notice and protest by such bank, any Federal reserve bank may 
discount notes, drafts and bills of exchange arising out of actual commercial 
transactions; that is, notes, drafts and bills of exchange, issued or drawn 
for agricultural, industrial or commercial purposes, or the proceeds of which 
have been used, or are to be used, for such purposes, the Federal Reserve 
Board to have the right to determine or define the character of the paper 
thus eligible for discount within the meaning of this Act. Nothing in this 
Act contained shall be construed to prohibit such notes, drafts and bills 
of exchange, secured by staple agricultural products, or other goods, wares 
or merchandise, from being eligible for such discount; but such definition 
shall not include notes, drafts or bills covering merely investments or issued 
or drawn for the purpose of carrying or trading in stocks, bonds or other 
investment securities except bonds and notes of the Government of the 
United States. Notes, drafts and bills admitted to discount under the 
terms of this paragraph must have a maturity at the time of discount of not 
more than ninety days: Provided, that notes, drafts and bills drawn or issued 
for agricultural purposes or based on live stock, and having a maturity not 
exceeding six months, may be discounted in an amount to be limited to a 
percentage of the capital of the Federal reserve bank, to be ascertained and 
fixed by the Federal Reserve Board. 

Any Federal reserve bank may discount acceptances which are based on 
the importation or exportation of goods, and which have a maturity at 
time of discount of not more than three months and endorsed by at least 
one member bank. The amount of acceptances so discounted shall at 
no time exceed one-half the paid-up capital stock and surplus of the bank 
for which the re-discounts are made. 

The aggregate of such notes and bills bearing the signature or indorse- 
ment of any one person, company, firm or corporation re-discounted for 
any one bank shall at no time exceed ten per centum of the unimpaired capi- 
tal and surplus of said bank; but this restriction shall not apply to the dis- 
count of bills of exchange drawn in good faith against actually existing 
values. 

Any member bank may accept drafts or bills of exchange drawn upon it 
and growing out of transactions involving the importation or exportation 
of goods having not more than six months sight to run; but no bank shall ac- 
cept such bills to an amount equal at any time in the aggregate to more than 
one-half its paid-up capital stock and surplus. 

Section 5202 of the Revised Statutes of the United States is hereby 
amended so as to read as follows: 

No national banking association shall at any time be indebted, or in 
any way liable, to an amount exceeding the amount of its capital stock at 
such time actually paid in and remaining undiminished by losses of other- 
wise, except on account of demands of the nature following: 

First—Notes of circulation. 

Second—Moneys deposited with or collected by the association. 

Third—Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association or due thereto. 

Fourth—Liabilities to the stockholders of the association for dividends 
and reserve profits. 

Fifth—Liabilities incurred under the provisions of the Federal Reserve 
Act. 

The re-discount by any Federal reserve bank of any bills receivable and 
of domestic and foreign bills of exchange and of acceptances authorized by 
this Act shall be subject to such restrictions, limitations and regulation 
as may be imposed by the Federal Reserve Board. 

OPEN MARKET OPERATIONS. 

Section 14. Any Federal reserve bank may, under rules and regulations 
prescribed by the Federal Reserve Board, purchase and sell in the open 
market, at home or abroad, either from or to domestic or foreign banks, 
firms, corporations or individuals, cable transfers and bankers’ acceptances 
and bills of exchange of the kinds and maturities by this Act made eligible 
for re-discount with or without the endorsement of a member bank. 

Every Federal reserve bank shall have power: , 

(a) To deal in gold coin bullion at home or abroad, to make loans thereon, 
exchange Federal reserve notes for gold, gold coin or gold certificates, and 
to contract for loans of gold coin or bullion, giving therefor, when necessary, 
acceptable security, including the hypothecation of United States bonds or 
other securities, which Federal reserve banks are authorized to hold; 

(b) To buy and sell, at home or abroad, bonds and notes of the United 
States, and bills, notes, revenue bonds and warrants with a maturity from 
date of purchase of not exceeding six months, issued in anticipation of the 
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collection of taxes or in anticipation of the receipt of assured revenues by 
any State, county, district, political subdivision or municipality in the 
continental United States, including irrigation, drainage and reclamation 
districts, such purchases to be made in accordance with rules and regulations 
prescribed by the Federal Reserve Board; 

(c) To purchase from member banks and to sell, with or without its in- 
dorsement, bills of exchange arising out of commercial transactions, as here- 
inbefore defined; 

(d) To establish from time to time, subject to review and determination 
of the Federal Reserve Board, rates of discount to be charged by the Federal 
reserve bank for each class of paper, which shall be fixed with a view 
of accommodating commerce and business. 

(e) To establish accounts with other Federal reserve banks for exchange 
purposes, and, with the consent of the Federal Reserve Board, to open and 
maintain banking accounts in foreign countries, appoint correspondents, 
and establish agencies in such countries wheresoever it may deem best for 
the purpose of purchasing, selling and collecting bills of exchange. and to 
buy and sell, with or without its indorsement, through such correspondents 
or agencies, bills of exchange arising out of actual commercial transactions 
which have not more than ninety days to run and which bear the signature 
of two or more responsible parties. 


GOVERNMENT DEPOSITS. 


Section 15. The moneys held in the general fund of the Treasury , except 
the five per centum fund for the redemption of outstanding national bank 
notes, and the funds provided in this Act for the redemption of Federal 
reserve notes, may, upon the direction of the Secretary of the Treasury, be 
deposited in the Federal reserve banks, which banks when required by the 
Secretary of the Treasury shall act as fiscal agents of the United States; and 
the revenues of the Government or any part thereof may be deposited in 
such banks, and disbursements may be made by checks drawn against such 
deposits. 

No public funds of the Philippine Islands, or of the postal savings, or 
any Government funds, shall be deposited in the continental United States 
in any bank not belonging to the system established by this Act. Provided, 
however, that nothing in this Act shall be construed to deny the right of the 
Secretary of the Treasury to use member banks as depositories. 


FEDERAL RESERVE NOTE ISSUES. 


Section 16. Federal reserve notes to be issued at the discretion of the 
Federal Reserve Board for the purpose of making advances to Federal re- 
serve banks through the Federal reserve agents, as hereinafter set forth, 
and for no other purpose, are hereby authorized. The said notes shall be 
obligations of the United States and shall be receivable by all national and 
members banks and Federal reserve banks and for all taxes, customs and 
other public dues. They shall be redeemed in gold on demand at the 
Treasury Department of the United States, in the city of Washington, 
District of Columbia, or in gold or lawful money at any Federal reserve- 
bank. 

Any Federal reserve bank may make application to the local Fed- 
eral reserve agent for such amount of the Federal reserve notes hereinbe- 
fore provided for as it may require. Such application shall be accompanied 
with a tender to the local Federal reserve agent of collateral in amount 
equal to the sum of the Federal reserve notes thus applied for and issued 
pursuant to such application. The collateral security thus offered shall be 
notes and bills, accepted for re-discount under the provisions of Section 13 
of this Act, and the Federal reserve agent shall each day notify the Federal 
Reserve Board of all issues and withdrawals of Federal reserve notes to 
and by the Federal reserve bank to which he is accredited. The said Fed- 
eral Reserve Board may at any time call upon a Federal reserve bank for 
additional security to protect the Federal reserve notes issued to it. 

Every Federal reserve bank shall maintain reserves in gold or lawful 
money of not less than 35% against its deposits and reserves in gold or 
not less than 40% against its Federal reserve notes in actual circulation 
and not offset by gold or lawful money deposited with the Federal reserve 
agent. Notes so paid out shall bear upon their faces a distinctive letter 
and serial number, which shall be assigned by the Federa! Reserve Board 
to each Federal reserve bank. Whenever Federal reserve notes issued 
through one Federal reserve bank shall be received by another Federal 
reserve bank, they shall be promptly returned for credit or redemption 
to the Federal reserve bank through which they were originally issued. 
No Federal reserve bank shal! pay out notes issued through another under 
penalty of a tax of 10% upon the face value of notes so paid out. Notes 
presented for redemption at the Treasury of the United States shall be 
paid out of the redemption fund and returned to the Federal! reserve banks 
through which they were originally issued, and thereupon such Federal 
reserve bank shall, upon demand of the Secretary of the Treasury, reim- 
burse such redemption fund in lawful money, or, if such Federal reserve 
notes have been redeemed by the Treasurer in gold or gold certificates, 
then such funds shall be reimbursed to the extent deemed necessary by the 
Secretary of the Treasury in gold or gold certificates, and such Federal 
reserve bank shall, so long as any of its Federal reserve notes remain out- 
standing, maintain with the Treasurer in gold an amount sufficient inthe 
judgment of the Secretary to provide for all redemptions to be made by the 
Treasurer. Federal reserve notes received by the Treasury, otherwise than 
for redemption, may be exchanged for gold out of the redemption fund 
hereinafter provided and returned to the reserve bank through which they 
were originally issued, or they may be returned to such bank for the credit 
of the United States. Federal reserve notes unfit for circulation shall be 
returned by the Federal reserve agents to the Comptroller of the Currency 
for cancellation and destruction. 

The Federal Reserve Board shall require each Federal reserve bank to 
maintain on deposit in the Treasury of the United States a sum in gold suf- 
ficient in the judgment of the Secretary of the Treasury for the redemption 
of the Federal reserve notes issued to such bank, but in no event less than 
5 per centum; but such deposit of gold shall be counted and included as 
part of the 40 per centum reserve hereinbefore required. The board shall 
have the right, acting through the Federal Reserve agent, to grant in whole 
or in part or to reject entirely the application of any Federal reserve bank 
for Federal reserve notes; but to the extent that such application may be 
granted, the Federal Reserve Board shall, through its local Federal reserve 
agent, supply Federal reserve notes to the bank so applying, and such bank 
shall be charged with the amount of such notes and shall pay such rate of 
interest on said amount as may be established by the Federal Reserve Board, 
and the amount of such Federal reserve notes so issued to any such bank 
shall, upon delivery, together with such notes of such Federal reserve bank 
as may be issued under section 18 of this Act, upon security of United States 
2 per centum Government bonds, become a first and paramount lien on all 
the assets of such bank. 

Any Federal reserve bank may at any time reduce its liability for out- 
standing Federal reserve notes by depositing, with the Federal reserve 
agent, its Federal reserve notes, gold, gold certificates or lawful money 
of the United States. Federal reserve notes so deposited shall not be re- 


issued, except upon compliance with the conditions of an original issue. 





The Federal reserve agent shall hold such gold, gold certificates or lawful 
money available exclusively for exchange for the outstanding Federal re- 
serve notes when offered by the reserve bank of which he is a director. 
Upon the request of the Secretary of the Treasury, the Federal Reserve 
Board shall require the Federal reserve agent to transmit so much of said 
gold to the Treasury of the United States as may be required for the ex- 
clusive purpose of the redemption of such notes. 

Any Federal reserve bank may at its discretion withdraw collateral de- 
posited with the local Federal reserve agent for the protection of its Fed- 
eral reserve notes deposited with it, and shall at the same time substitute 
therefor other like collateral of equal amount with the approval of the 
Federal reserve agent under regulations to be prescribed by the Federal 
Reserve Board. 

In order to furnish suitable notes for circulation as Federal reserve notes, 
the Comptroller of the Currency shall, under the direction of the Secretary 
of the Treasury, cause plates and dies to be engraved in the best manner 
to guard against counterfeits and fraudulent alterations, and shall have 
printed therefrom and numbered such quantities of such notes of the de- 
nominations of $5, $10, $20, $50, $100 as may be required to supply the 
Federal reserve banks. Such notes shall be in form and tenor as di- 
rected by the Secretary of the Treasury under the provisions of this Act, 
and shall bear the distinctive numbers of the several Federal reserve 
banks through which they are issued. 

When such notes have been prepared, they shall be deposited in the Treas- 
ury, or in the Sub-Treasury or Mint of the United States nearest the place 
of business of each Federal reserve bank and shall be held for the u-e of such 
bank subject to the order of the Comptroller of the Currency for their 
delivery, as provided by this Act. 

The plates and dies to be procured by the Comptroller of the Currency 
for the printing of such circulating notes shall remain under his control and 
direction, and the expenses necessarily incurred in executing the laws 
relating to the procuring of such notes and all other expenses incidental to 
their issue and retirement, shall be paid by the Federal reserve banks, and 
the Federal Reserve Board shall include in its estimate of expenses levied 
against the Federal reserve banks a sufficient amount to cover the expenses 
herein provided for. 

The examination of plates, dies, bed pieces, and so forth, and regulations 
relating to such examination of plates, dies, and so forth, of national bank 
notes provided for in Section Fifty-one hundred and seventy-four, Revised 
Statutes, is hereby extended to include notes herein provided for. 

Any appropriation heretofore made out of the general funds of the Treas- 
ury for engraving plates and dies, the purchase of distinctive paper, or to cover 
any other expense in connection with the printing of national bank notes 
or notes provided for by the Act of May thirtieth, nineteen hundred and 
eight, and any distinctive paper that may be on hand at the time of the 
passage of the Act may be used in the discretion of the Secretary for the 
purposes of this Act, and should the appropriations heretofore made be in- 
sufficient to meet the requirements of this Act in addition to circulating 
notes provided for by existing law, the Secretary is hereby authorized to 
use so much of any funds in the Treasury not otherwise appropriated for 
the purpose of furnishing the notes aforesaid; provided, however, that 
nothing in this Section contained shall be construed as exempting national 
banks or Federal reserve banks from their liability to reimburse the United 
States for any expenses incurred in printing and issuing circulating notes. 


COLLECTION CHARGES MAY BE IMPOSED. 

Every Federal reserve bank shall receive on deposit at par from member 
banks or from Federal reserve banks checks and drafts drawn upon any 
of its depositors, and when remitted by a Federal reservelbank, checks and 
drafts drawn by any depositor in any other Federal reserve bank or member 
bank upon funds to the credit of said depositor in said reserve bank or 
member bank. Nothing herein contained shall be construed as prohibiting 
a member bank from charging its actual expense incurred in collecting and 
remitting funds, or for exchange sold to its patrons. The Federal Reserve 
Board shall, by rule, fix the charges to be collected by the member banks 
from its patrons whose checks are cleared through the Federal reserve bank 
and the charge which may be imposed for the service of clearing or collec- 
tion rendered by the Federal reserve bank. 

The Federal Reserve Board shall make and promulgate from time to 
time regulations governing the transfer of funds and charges therefor 
among Federal reserve banks and their branches, and may at its discretion 
exercise the functions of a clearing house for such Federal reserve banks, 
or may designate a Federal reserve bank to exercise such functions and may 
also require each such bank to exercise the functions of a clearing house 
for its member banks. 


NATIONAL BANKS NEED NO LONGER DEPOSIT GOVERNMENT 
BONDS BEFORE COMMENCING BUSINESS. 

Section 17. So much of the provisions of Section fifty-one hundred and 
fifty-nine of the Revised Statutes of the United States, and Section four of 
the Act of June twentieth eighteen hundred and seventy-four and section 
eight of the Act of July twelfth eightcen hundred and eighty-two, and of 
any other provisions of existing statutes, as require that before any national 
banking association shall be authorized to commence banking business, it 
shall transfer and deliver to the Treasurer of the United States a stated 
amount of United States registered bonds, is hereby repealed. 

REFUNDING BONDS. 

Section 18. After two years from the passage of this Act, and at any time 
during a period of twenty years thereafter, any member bank desiring to 
retire the whole or any part of its circulating notes, may file with the Treas- 
urer of the United States an application to sell for its account, at par and 
accrued interest, United States bonds securing circulation to be retired. 

The Treasurer shall, at the end of each quarterly period, furnish the 

Federal Reserve Board with a list of such applications, and the Federal 
teserve Board may, in its discretion, require the Federal reserve banks 
to purchase such bonds from the banks whose applications have been 
filed with the Treasurer ten days before the end ofany quarterly period, at 
which the Federal Reserve Board may direct the purchase to be made; 
provided, that Federal reserve banks shall not be permitted to purchase an 
amount to exceed $25,000,000 of such bonds in any one year, and which 
amount shall include bonds acquired under Section 4 of this Act by the 
Federal reserve bank. 

Provided further, That the Federal Reserve Board shall allot to each 
Federal reserve bank such proportion of such bonds as the capital and 
surplus of such bank shall bear to the aggregate capital and surplus of all the 
Federal reserve banks. 

Upon notice from the Treasurer of the amount of bonds so sold for its 
account, each member bank shall duly assign and transfer in writing such 
bonds to the Federal reserve bank purchasing the same, and such Federal 
reserve bank shall thereupon deposit lawful money with the Treasurer of 
the United States for the purchase price of such bonds, and the Treasurer 
shall pay to the member bank selling such bonds any balance due after 
deducting a sufficient sum to redeem its outstanding notes secured by such 
bonds, which notes shall be canceled and permanently retired when re- 
deemed. 
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The Federal reserve banks purchasing such bonds shall be permitted to 
take out an amount of circulating notes equal to the par value of such bonds. 

Upon the deposit with the Treasurer of the United States of bonds so pur- 
chased, or any bonds with the circulating privilege acquired under Section 4 
of this Act, any Federal reserve bank making such deposit in the manner 
provided by existing law shall be entitled to receive from the Comptroller 
of the Currency circulating notes in blank, registered and countersigned as 
provided by law, equal in amount to the par value of the bonds so deposited. 
Such notes shall be the obligations of the Federal reserve bank procuring 
the same and shall be in the form prescribed by the Secretary of the Treas- 
ury, and to the same tenor and effect as national bank notes now provided 
by law. They shall be issued and redeemed under the same terms and 
conditions as national bank notes, except that they shall not be limited to 
the amount of the capital stock of the Federal reserve bank issuing them. 

Upon application of any Federal reserve bank, approved by the Federal 
Reserve Board, the Secretary of the Treasury may issue in exchange for 
United States two per centum gold bonds bearing the circulation privilege, 
but against which no circulation is outstanding, one-year gold notes of the 
United States without the circulation privilege, to an amount not to exceed 
one-half of the two per centum bonds, so tendered for exchange, and thirty- 
year three per centum gold bonds without the circulation privilege for the 
remainder of the two per centum bonds so tendered; provided, that at the 
time of such exchange the Federal reserve bank obtaining such one-year 
gold notes shall enter into an obligation with the Secretary of the Treasury 
binding itself to purchase from the United States for gold at the maturity 
of such one-year notes an amount equal to those delivered in exchange for 
such bonds if so requested by the Secretary and, at each maturity of one-year 
notes so purchased by such Federal reserve bank, to purchase from the 
United States such an amount of one-year notes as the Secretary may 
tender to such bank not to exceed the amount issued to such bank in the 
first instance in exchange for the two per centum United Statesgold bonds, 
said obligation to purchase at maturity such notes shall continue in force 
for a period not to exceed thirty years. 

For the purpose of making the exchange herein provided for, the Secre- 
tary of the Treasury is authorized to issue at par treasury notes in coupon or 
registered form, ashe may prescribe,in denominations of $100, or any mul- 
tiple thereof, bearing interest at the rate of 3°, payable quarterly, such 
treasury notes to be payable not more than one year from the date of their 
issue in gold coin of the present standard value and to be exempt as to prin- 
cipal and interest from payment of all taxes and duties of the United States, 
except as provided by this Act, as well as from taxes in any form by or under 
State, municipal or local authorities. And for the same purpose the 
Secretary is authorized and empowered to issue United States gold bonds at 
par, bearing 3% interest, payable thirty years from date of issue, such bonds 
to be of the same general tenor and effect and to be issued under the same 
general terms and conditions as the United States 3% bonds without the 
circulation privilege now issued and outstanding. 

Upon application of any Federal reserve bank, approved by the Federal 
Reserve Board, the Secretary may issue at par such 3% bonds in exchange 
for the one-year gold notes herein provided for. 


BANK RESERVES. 

Section 19. Demand deposits within the meaning of this Act shall com- 
prise all deposits payable within thirty days, and time deposits shall com- 
prise all deposits payable after thirty days, and all savings accounts and cere 
tificates of deposit which are subject to not less than thirty days’ notice 
before payment. 

When the Secretary of the Treasury shall have officially announced, in 
such manner as he may elect, the establishment of a Federal reserve bank 
in any district,every subscribing member bank shall establish and maintain 
reserves as follows: 

(a) A bank not in a reserve or central reserve city as now or hereafter 
defined shall hold and maintain reserves equal to 12% per annum of the 
aggregate amount of its demand deposits and 5% of its time deposits as 
follows: 

In its vaults for a period of thirty-six months after said date five-twelfths 
thereof and permanently thereafter four-twelfths. 

In the Federal reserve bank of its district for a period of twelve months 
after said date, two-twelfths, and for each succeeding six months an addi- 
tional one-twelfth, until five-twelfths have been so deposited, which shall 
be the amount permanently required. 

For a period of thirty-six months after said date the balance of the re- 
serves may be held in its own vaults, or in the Federal reserve bank, or in 
national banks in reserve or central reserve cities, as now defined by law. 

After said thirty-six months’ period said reserves other than those here- 
inbefore required to be held in the vaults of the member bank and in the 
Federal reserve bank shall be held in the vaults of the member bank or 
in the Federal reserve bank or in both at tne option of the member bank. 

(b) A bank in a reserve city as now or hereafter defined shall hold and 
maintain reserves equal to fifteen per centum of the aggregate amount of 
its demand deposits and five per centum of its time deposits, as follows: 

In its vaults for a period of thirty-six months after said date six-fifteenths 
thereof and permanently thereafter five-fifteenths. 

In the Federal reserve bank of its district for a period of twelve months 
after date aforesaid at least three-fifteenths and for each succeeding six 
months an additional one-fifteenth, until six-fifteenths have been so de- 
posited, which shall be the amount permanently required 

For a period of thirty-six months after said date, the balance of the re- 
serves may be held in its own vaults, or in the Federal reserve bank, or in 
national banks in reserve or central reserve cities as now defined by law. 

After said thirty-six months’ period all of said reserves, except those here- 
inbefore required to be held permanently in the vaults of the member bank, 
and in the Federal reserve bank, shal! be held in its vaults or in the Federal 
reserve bank, or in both, at the option of the member bank. 

(c) A bank in a central reserve city, as now or hereafter defined, shall 
hold and maintain a reserve equal to 18 per centum of the aggregate amount 
of its demand deposits and 5 per centum of its time deposits, as follows: 

n its vaults, six-eighteenths thereof. In the Federal reserve bank seven- 
eighteenths. 

The balance of said reserves shall be held in its own vaults or in the Fed- 
eral reserve bank, at its option. 

Any Federal reserve bank may receive from the member banks as re- 
serves not exceeding one-half of cach installment of eligible paper, as de- 
scribed in Section 14, properly endorsed and acceptable to the said reserve 
bank. 

If a State bank or trust company is required by the law of its State to 
keep its reserves either in its own vaults or with another State bank or trust 
company, such reserve deposits so kept in sach State bank or trust company 
shall be construed within the meaning of this section as if they were re- 
serve deposits in a national bank in a reserve or ceniral reserve city for a 
period of three years after the Secretary of the Treasury shall have officially 
announced the establishment of a Federal reserve bank in the district in 
which such State bank or trust company is situate. Except as thus pro- 
vided, no member bank shall keep on deposit with any non-member bank 
a sum in excess of ten per centum of its own paid-up capital and surplus. 








No member bank shall act as the medium or agent of a non-member bank 
in applying for or receiving discounts from a Federal reserve bank under the 
provisions of this Act, except by permission of the Federal Reserve Board. 

The reserve carried by a member bank with a ederal reserve bank may, 
under the regulations and subject to such penalties as may be prescribed 
by the Federal Reserve Board, be checked against and withdrawn by such 
member bank for the purpose of meeting existing itiabilities: Provided, 
however, that no bank shail at any time make new loans or shall pay any 
dividends unless and unti! the total reserve required by law is fully restored. 

In estimating the reserves required by this Act, the net balance of amounts 
due to and from other banks shall be taken as the basis for ascertaining 
the deposits against which reserves shall be determined. SBatances in 
reserve banks due to member banks shall, to the extent herein providedt 
be counted as reserves. 

National banks located in Alaska or outside the continental United States 
may remain non-member banks, and shall in that event maintain reserves, 
comply with all the conditions now provided by law regulating them; or 
said banks, except in the Philippine Islands, may, with the consent of the 
Reserve Board, become member banks of any one of the reserve districts, 
and shall, in that event, take stock, maintain reserves and be subject to 
all the other provisions of this Act. 


REDEMPTION FUND NO LONGER TO 
RESERVE. 
Section 20. So much of Sections two and three of the Act of June twenti- 
eth, eighteen hundred and seventy-four, entitled ‘‘An Act fixing the amount 
of United States notes, providing for a re-distribution of the national bank 
currency, and for other purposes,” as provides that the fund deposited 
by any national banking association wita the Treasurer of the United 
States for the redemption of its notes shall be counted as a part of its lawful 
reserve as provided in the Act aforesaid is hereby repealed. And from and 
after the passage of this Act such fund of five per centum shall in no case be 
counted by any national banking association as a part of its lawful reserve. 


BANK EXAMINATIONS. 

Section 21. Section fifty-two hundred and forty, United States Revised 
Statutes, is amended to read as follows: 

The Comptroller of the Currency, with the approval of the Secretary of the 
Treasury, shall appoint examiners, who shall examine every member bank 
at least twice in each calendar year, and oftener if considered necessary: 
Provided, however, that the Federal Reserve Board may authorize examina- 
tion by the State authorities to be accepted in the case of State banks and 
trust companies, and may at any time direct the holding of a special ex- 
amination of State banks or trust companies that are stockholders in any 
Federal reserve bank. The examiner making the examination of any 
national bank , or of any other member bank, shall have power to make a 
thorough examination of ail the affairs of the bank, and in doing so he 
shall have power to administer oaths and to examine any of the officers 
and agents thereof under oaths, and shall make a full and detaiied report 
of the condition of said bank to the Comptroller of the Currency. 

The Federal Reserve Board, upon the recommendation of the Comptroller 
of the Currency, shall fix the salaries of all bank examiners and make report 
thereof to Congress. The expense of the examinations herein provided 
for shall be assessed by the Comptroller of the Currency upon the banks 
examined in proportion to assets or resources held by the banks upon the 
dates of examination of the various banks. 

In additioa to the examinations made and conducted by the Comptreller 
of the Currency, every Federal reserve bank may, with the approval of the 
Federal reserve agent or the Federal Reserve Board, provide for special 
examination of member banks within its district. The expense of such 
examinations shall be borne by the bank examined. Such examinations 
shall be so conducted as to inform the Federal reserve bank of the condition 
of its member banks and of the lines of credit which are being extended 
by them. Every Federal reserve bank shall at ail times furnish to the 
Federal Reserve Board such information as may be demanded concerning 
the condition of any member bank within the district of the said Federal 
reserve bank. 


COUNT AS PART OF 


No bank shall be subject to any visit orial powers other than such as are 
authorized by law, or vested in the courts of justiceor such as shall be or 
shall have been exercised or directed by Congress, or by either House thereof 
or by any committee of Congress or of either House duly authorized. The 
Federal Reserve Board shall at least once each year order an examination 
of each Federal reserve bank, and upon joint application of tem member 
banks the Federal Reserve Board shall order a special examination and 
report of the condition of any Federal reserve bank. 


NO LOANS OR GRATUITY TO BE MADE TO BANK EXAMINERS. 


Section 22. No member bank or any officer, director or employee thereof 
shall hereafter make any loan or grant any gratuity to any bank examiner. 
Any bank officer, director or employee violating this provision shal! be 
deemed guilty of a misdemeanor, and shall be imprisoned rot exceeding 
one year or fined not more than $5,000, or both, and may be fined a further 
sum equal to the money so loaned or gratuity given. Any examiner ac- 
cepting a loan or gratuity from any bank examined by him er from any 
officer, director or empioyee thereof shall be deemed guilty of a misde- 
meanor and shall be imprisoned not exceeding one year or fined not more 
than $5,000, or both, and may be fined a further sum equal to the money 
so loaned or gratuity given, and shall forever thereafter be disqualified from 
holding office as a national bank examiner. No national bank examiner 
shall perform any other service for compensation while holding such office 
for any bank or officer, director or employee thereof, 


OFFICERS, DIRECTORS AND EMPLOYEES OF NATIONAL 
BANKS MAY NOT HAVE SPECIAL INTEREST IN 


BUSINESS OF BANKS. 

Other than the usual salary or directors’ fee paid to any officer, director 
or employee of a member bank and other than a reasonable fee paid by said 
bank to such officer, director or employee for services rendered to such bank, 
no officer, director, employee or attorney of a member bank shall be a 
beneficiary of or receive, directly or indirectly, any fee, commission, gift or 
other consideration for or in connection with any transaction er business 
of the bank. 

BANK EXAMINERS, PUBLIC AND PRIVATE, MAY 
CLOSE INFORMATION. 

No examiner, public or private, shall disclose the names of borrowers, 
or the collateral for loans of a member bank to other than the proper officers 
of such bank without first having obtained the express permission in writing 
from the Comptroller of the Currency, or from the board of directors of 
such bank, except when ordered to do so by a court of competens jurisdie- 
tion, or by direction of the Congress of the United States, or of either 
House thereof, or any committee of Congress or of either House duly 
authorized. 

Any person violating any provision of this section shall be punished by 


a fine of not exceeding $5,000 or by imprisonment not exceeding one year, 
or both. 


NOT DIS- 
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Except as provided in existing laws, this provision shali not take effect 
until sixty days after the passage of this Act. 

Section 23. The stockholders of every national banking association 
shail be held individually responsible for all contracts, debts and engage- 
ments of such associations, each to the amount of his stock therein, at the 
par value thereof, in addition to the amount invested in such stock. The 
stockholders in any national banking association who shall have trans- 
ferred their shares or registered the transfer thereof within sixty days next 
before the date of the failure of such association to meet its obligations, 
or with knowledge of such impending failure, shall be liable to the same ex- 
tent as if they had made no such transfer, to the extent that the subsequent 
transferee fails to meet such liability; but this provision shall not be con- 
strued to affect in any way any recourse which such shareholders might 
otherwise have against those in whose names such shares are registered at 
the time of such failure. 


LOANS ON FARM LANDS. 


Section 24. Any national banking association not situated in a 
central reserve city may make loans secured by improved and un- 
encumbered farm land, situated within its Federal reserve district, but no 
such loan shall be made for a longer time than five years, nor for an amount 
exceeding fifty per centum of the actual value of the property offered as 
security. Any such bank may make such loans in an aggregate sum equal 
to twenty-five per centum of its capital and surplus or to one-third of its 
time deposits, and such banks may continue hereafter as heretofore to 
receive time deposits and to pay interest on same. 

The Federal Reserve Board shall have power from time to time to add to 
the list of cities in which aational banks shall not be permitted to make 
loans secured upon real estate in the manner described in this section. 


FOREIGN BRANCHES. 
on 


Section 25. Any naticnal banking association possessing a capital and 
surplus of $1,000,000 or more may file application with the Federai Re- 
serve Board, upon such conditions and under such regulations as may be 
prescribed by the said Board, for the purpose of securing authority to es- 
tablish branches in foreign countries or dependencies of the United States 
for the furtherance of the foreign commerce of the United States, and to 
act, if required to do so, as fiscal agents of the United States. Such appli- 
cation shall specify, in addition to the name and capital of the banking 
association filing it, the place or places where the banking operations pro- 
posed are to be carried on, and the amount of capital set aside for the con- 
duct of its foreign business. The Federal Reserve Board shall have power 
to approve or to reject such application if, in its judgment, the amount of 
capital proposed to be set aside for the conduct of foreign business is inade- 
quate, or if for other reasons the granting of such application is deemed 
inexpedient. 

Every national banking association which shall receive authority to es- 
tablish foreign branches shall be required at all times to furnish information 
concerning the condition of such branches to the Comptroiler of the Cur- 
rency upon demand, and the Federal Reserve Board may order special 
examinations of the said foreign branches at such time or times as it may 
deem best. Every such national banking association shall conduct the 
accounts of each foreign branch independently of the accounts of other 
foreign branches established by it and of its home office, and shall! at the 
end of each fiscal period transfer to its general ledger the profit or loss 
accruing at each branch as a separate item. 


i3OLD STANDARD TO BE MAINTAINED—ADDITIONAL POWER 
TO OBTAIN GOLD. 


Section 26. All provisions of law inconsistent with or superseded by 
any of the provisions of this Act are to that extent, and to that extent only, 
hereby repealed; provided, nothing in this Act contained shall be con- 
strued to repeal the parity provision or provisions contained in an Act 
approved March 14 1900 entitled an Act to define and fix the standard of 
value, to maintain the parity of all forms of money issued or coined by the 
United States, to refund the public debt, and for other purposes, and the 
Secretary of the Treasury may for the purpose of maintaining such parity 
and to strengthen the gold reserve, borrow gold on the security of United 
States bonds authorized by Section 2 of the Act last referrred to, or for one- 
year gold notes bearing interest at a rate of not to exceed 3° per annum, 
or sell the same if necessary to cbtain gold. When the funds of the Treas- 


ury on hand justify, he may purchase and retire such outstanding bonds 
and notes. 
VREELAND-ALDRICH EMERGENCY CURRENCY LAW EX- 


TENDED. 

Section 27. The provisions of the Act of May 30 1908 authorizing na- 
tional currency associations, the issue of additional national bank circula- 
tion and creating a National Monetary Commission, which expires by limi- 
tation under the terms of such Act on the 30th day of June 1914, are hereby 
extended to June 30 1915, and Sections 5153, 5172, 5191 and 5214 of the 
Revised Statutes of the United States, which were amended by the Act 
of May 30 1908, are hereby re-enacted to read as such sections read prior 
to May 30 1908, subject to such amendments or modifications a- a , + pre- 
scribed in this Act; Provided, however, that Section 9 of the Act first 
referred to in this section is hereby amended so as to change the tax rates 
fixed in said Act by making the portion applicable thereto read as follows: 

National banking associations having circulating notes secured otherwise 
than by bonds of the United States shall pay for the first three agencies a 
tax at the rate of three per centum per annum upon the average amount 

of such of their notes in circulation as are based upon the deposit of such 
securities, and afterward an additional tax rate of one-half of one per centum 
per annum for each month until a tax of six per centum per annum is 
reached, and thereafter such tax of six per centum per annum upon the 
average amount of such notes. 

Section 28. Section 5143 of the Revised Statutes is hereby 
and re-enacted to read as follows: 

Any association formed under this title may, by the vote of shareholders 
owning two-thirds of its capital stock, reduce its capital to any sum not 
below the amount required by this title to authorize the formation of 
associations, but no such reduction shall be allowable which will reduce the 
capital of the association below the amount required for its outstanding 
circulation, nor shall any reduction be made until the amount of the 
proposed reduction has been reported to the Comptroller of the Currency 
and such reduction has been approved by the said Comptroller of the 
Currency and by the Federal Reserve Board or by the Organization Com- 
mittee pending the organization of the Federal Reserve Board. 

Section 29. If any clause, sentence, paragraph or part of this Act shall for 
any reason be adjudged by any court of competent jurisdiction to be invalid, 
such judgment shall not affect, impair or invalidate the remainder of this 
Act, but shall be confined in its operation to the clau.e, sentence, paragraph, 
or part thereof direct:y involved in the controversy in which such judgment 
shall have been rendered. 

Section 30. The right to amend, alter or repeal this Act is hereby ex- 
pressly reserved. 


amended 











BONDS WHICH ARE AND BONDS WHICH ARE NOT 
TAX-EXEMPT. 
‘ {SIXTH ARTICLE.) 

We add still another to our series of articles classifying the 
bonds of United States railroads so as to show which issues 
contain tax provisions binding the companies themselves 
to assume or pay any taxes they may be called upon to 
deduct in making payments of interest and which issues are 
without provisions of that kind. The matter is of import- 
ance in view of the Federal Income Tax Law, just enacted, 
under which the Government undertakes to collect the 
normal income tax of 1% at the source of the income, and 
the companies are called upon to withhold the tax in making 
interest or coupon payments unless the holder of the bond is 
exempt from the tax. 

The further additions we make to-day serve to extend very 
considerably the list of companies whose securities we have 
presented in classified form. We began the series of articles 
in the ‘‘Chronicle’ of Nov. 22, pages 1467-1470. The 
second contribution appeared Nov. 29, pages 1549-1552; the 
third, Dee. 6, pages 1627-1629; the fourth, Dee. 13, pages 
1700-1702, and the fifth, Dec. 20, pages 1788-1791. The 
following shows the companies whose securities were classi- 
fied in these five earlier numbers: 

Allent’n Term. 


RR., Dec. 20,p.1790. | Lake Shore & M.S., Dec. 20, p.1789. 
Amador Central, Dec. 20, p. P7390. | Lake Sup. & Ishp. , Dec. 13, p. 1701. 


Atch. FoR: & S. Fe, Nov. 22, p. 1468.| Laramie Hahn's Peak & Pacific Ry., 


Atlantic a Line Co. (of Coen.) | Dec. 13, p. 1701. 
Dec. 6, 627 Leh. & Hud. River, Dec. 13, p. 1701. 
Balt. & Ohio. y A 22 | iL ehigh Valley KR., Nov. 29, p. 1551. 


. 1468 
Bangor & Aroostook, a. 13, Dp. ‘1700 | Litehf. & Madison, 


Dec. 13, p. 1701. 


Belfast & Moorehead Lake, Dec. 20, Long Island, Dec. 20, p. 1789. 

p. 1790. Lorain & W. Va., Dee. 13, p. 1701. 
Belt RR. & Stock Yards of Indianap- | Lou. & Jeff. Bdge., Dec. i! »D- 1701. 

olis, Dec. 13, p. 1700. Louisv. & Nash., Nov. 22 p. 1469. 
Bing. & Garfield, Dec. 20, p. 1790. Maine Central RR., Dec. 6. p. 1628. 
Boston & Alb. RR., Dec. 6, p. 1627.| Manhattan(Elev.) , Dec. 13, p. 1701. 
Boston & Maine, Dec. 20, p. 1790. | Maryland & Penn., Dec. 13, p. 1701. 
Boston Term. Co.. Dec. 6, p. 1627.;| Mem. Un. Sta. Co.,Dec. 13, p. 1701. 
Brinson Ry., Dec. 20, p. or | Michigan Centra!, Dec. 20, p. 1789. 
Buffalo Creek RR., Dec. 6, p. 1627.| Midiand Valley RR.,Dec. mt p. 1701. 
Buff. Roch. & P. Nov. 29° Dp. 1551.| Minn. & St. L., Nov. 29 158), 
Cairo & Thebes RR. Dec. i3, p.1700 | Mississippi Cent., Dec. » 2tOks 
Caro. Clin. & Ohio, Dec. 13, p. 1700.| Mo. Pac., inel. St i. & Sou., 
Centra! of Georgia, Dec. 13, p.1700. Nov. 22, p. 1469. 
Charleston Term., Dec. 20, p. 1790) Mobile & Ohio RR., Dec. 6. p. 1628. 
Charleston Un. Sta., Dec. 20,p.i1790.| Mont. Wyo. & Sou., Dec. 13! at 1701 
Chic. & Alton RR., Ys eayh 29, p. 1551.; Munising Ry., Dec. 13, p. 1701. 
Chic. Burl. & Q., Nov. 22, p. 1469.| Nash. Chatt. & St. L.,Nov. 50 1581 
Chic. Grt. Western, Dec. 13,p.1700.|N.Y. Central & Hudson’ River 
Chicago Heights Terminal ‘Transfer Nov. 22, p. 1469. 

RR., Dec. 13, p. 1700. N.Y. Central Lines Wesi of Buffalo, 
Chic. Ind. & Sou., Dec. 20, p. 1789.| Dec. 20, p. 1788. 
Chic. Milw. & St. P., Nov. 29,p.1551| N. Y. Chic. & St. L., Dec. 20,p.1789. 
Chicago & N. W., Nov. 22, p. 1469.) Nev.-Cal.-Ore. Ry., Dec. 13, p. 1701 
Chic. Riv. & Ind., Dec. 20, p. 1790.| N. Y. Ont. & West., Nov. 29,p.1551. 
Chic. R. 1. & Pac., Nov. 29, p. 1551.| Norf. & West. Ry., Nov. 29, D. 1552. 
Ch. St. P.M. & O., Nov. 22, p. 1469.| Nor. Pacific Ry., Nov. 22, p. 1469. 
Chic. T. H.&8.E., Dee. 13 p.1700.| Norwood & St. Law. .Dec.13 >. 1701. 
C.C.C. & St. L., Dec. 20, p. 1790.| Ohio & Kentucky, Dec. 13, p. 1701. 
Coal & Coke Ry., Dec. 20, p. 1790. | Pennsylvania RR. and Affiliated Cos. 
Colorado Midiand, Dec. 20, p. 1790. East of Pittsburgh, Dec. 20,p.1789 
Combination Bridge, Dec.20,p. 1790.| Pennsylvania Lines West of Pitts- 
Copper Range, Dec. 20. p. $e | burgh, Dec. 6, p. 1628. 
Cripple Cr. Cent. Ry, Dec. 6, p. 1627 | Pitts. & Lake Erie, Dec. 20, p. 1789. 
Cumb. & Penn. RR. Dec. 13, -. 1700 | Pitts. Shaw. & Nor., Dec. 13. p. 1701 
Cumberland Corp., Dec. 13, p. 1700.| Pittsburgh Terminal RR. & Coal Co., 
Cumberland RR., Dec. 13, p. 1700. Dec. 20, p. 1790. 
Del. & Hudson Co., Dec. 20, p. 1790.!| Railroad Secur. Co., Dec. 20, p. 1790 
Del. Lack. & West., Nov. 29,p. 1551. | Reading Co., Dec. 6, p. 1628. 
Denver & Rio Grande and subsidi-| Rutland RR., Nov. 22, p. 1469. 

aries, Nov. 22, p. 1469. ‘St. L.& 8. Fr. RR., Nov. 29, p. 1551. 
Des Moines Union, Dec. 13, p. 1700.| St. L. Southw., Nov. 22, p. 1470. 
Detroit & pioeeee Dec. 13, p. 1700 Salt Lake City Union Depot & RR., 
Dunkirk we a y & Pittsburgh, Dec. 13, p. 1701. 

Dec. 20, 17 Shannon Arizona, Dec. 20, p. 1790. 
East Broad "Trop TR. & Coal Co.,|8.8. Marie Bdge. Co.,Dec.13,p.1701 

Dec. 13, p. 1700. So. Caro. & West., Dec. 13, p. 1701. 


El Paso & N. nate oO. 
Florida Central RR., Dec. 13, p.1700 
Florida E.. Coast Ry.,Dec. 13, p.1701 
Fort St. Union Depot,Dec.13,p.1701 
Georgia RR. & Banking Co., Dec.13, 
p. 1701. 
Gr. Rap. & Northw., Dec. 13, p.1701)| 
Great Northern Ry., Nov. 22, p.1469 
Dec. 6, p. 1628. 


Gulf Fla. & Ala. Ry., 

Gulf & Sabine Riv., Dee. 13; p.1701.| Tol. St. L.& W., Nov. 29, p. 1552. 
Gulf & Ship Isl., Dec. 13, p. 1701. Tonopah & Goldf., Dec. 20, p. 1790. 
Hampshire South., Dec. i? p. 1701.| Tor. Ham. & Buff., Dec. 20, p. 1789. 
Huntingdon & Broad Top Mtn. RR. —— Pacific and _ subsidiaries, 
Ov. 22, p. 1 


& Coal Co., Dec. 13, p. 1701. } is 470. 

Illinois Term. RR., Dec. 13, p. 1701.| U. 8. Steel C orporation and subsidi- 
aries, Dec. 13, p. 1702. 1701 

é . 


Indiana Harbor Belt, Dec. 20, p.1789 
Interboro-Met.Co., Dec. 13, p. 1701) Virginian Ry., Dec. 13, p. 
Interborough R. T., Dec. 13, p. 1701 Wabash-Pitts: Term. ,Dec.20,p.1790. 
Int. & Grt. Nor. Ry., Dec. 6, p.1628.| Wabash RR., Nov. 29, p. 1552. 
Kanawha & Mich., Dec. 13, p. 1701.| Western Ry. of Ala., Dee. 13, p. 1701 
| Wheel. & Lake Erie, Dec. 20, p. 1791 


Ky. & Ind. Term., Dec. 13, p. 1701. 
Keokuk & Hamilton Bridge Co.,| White & Black River Valley, Dec. 20, 
p. 1791. 


Dec. 13, p. 1701. 
, Dec. 20, p. 1789. 


, Dec. 6, p. 1628. | Southern Pacifie C 0. and proprietary 
companies, Dec. 6, p. 1628. 
Southern Ry., Dec. 6, p. 1629. 
State Line & Sullivan, Dec. 13,p.170 
Tenn. & No. Caro., Dec. 13, p. 1701. 
Tennessee Ry., Dec. 20, p. 1790. 
Term. Ry. of Buff., Dec. 20, p. 1790. 
Texas & Pac. Ry., Nov. "99, p. 1552. 
Tol. & Ohio Cent. Dec. 20; p. 1789. 


1 


Lake Erie & West. 

To the foregoing we now add fifty-two additional compan- 
ies, as follows: 

Alabama & Vicksburg Railway. 

Ann Arbor Railroad. 

Athens Terminal Company. 

Atlantic Coast Line Railroad. 

Atlanta Terminal Company. 

Bangor & Aroostook Railroad (correction). 

Birmingham & Northwestern Railway. 

Boca & Loyalton Railroad. 

Chattahoochee Valley Railway. 

Chicago & Eastern Illinois Railroad. 

Chicago Peoria & St. Louis Railroad. 


Colorado Eastern Railroad. 

Denver Boulder & Western Railroad. 
Denver Laramie & Northwestern Railroad. 
Durham Union Station Company. 

East Carolina Railway. 
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El Paso Union Passenger Depot Company. 
Fitzgerald Ocilla & Broxton Raliroad. 
Fonda Johnstown & Gloversville Railroad. 
Galveston Wharf Company. 

Georgia Florida & Alabama Railway. 
Green Bay & Western Railroad. 

Gulf Texas & Western Railway. 

Houston Belt & Terminal Railway. 

Idaho & Washington Northern Railroad. 
Illinois Southern Railway. 

Indianapolis Union Railway. 

Joplin Union Depot Company. 

Kanawha Bridge & Terminal Company. 
Kansas City Southern Railway. 

Kewaunee Green Bay & Western Railroad. 
Lime Rock Railroad. 

Live Oak Perry & Gulf Railroad. 

Lorain Ashland & Southern Railroad. 
Louisiana & Arkansas Railway. 

Louisiana & Northwest Railroad. 
Louisiana Railway & Navigation Company. 
Louisiana Southern Railway. 

Manistee & Northeastern Railroad. 
Manistique & Lake Superior Railroad. 
Manitou & Pike’s Peak Railway. 

Marshall & East Texas Railway. 
Memphis Dallas & Gulf Railroad. 
Midland Continental Railroad. 

Missouri & North Arkansas Railroad. 
Nevada Copper Belt Railroad. 

New Orleans Great Northern Railroad. 
New Orleans Mobile & Chicago Railroad. 
New Orleans & Northeastern Railroad. 
Nezperce & Idaho Railroad. 

Norfolk & Portsmouth Belt Line Railroad. 
Vicksburg Shreveport & Pacific Railway. 


ALABAMA & VICKSBURG RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand'g. 
Secnne morteage G6. ok ds ccecncsciscs kD Apr. 1 1921 $424,000 
Vicksburg & Meridian Ist M. 6s_._.......A-O Apr. 1 1921 1,000 ,000 


Issued without Reference to Tares, 


Maturity Date. 


Int. Outstand’g. 
Ala. & Vicks. cons. Ist M. 5s ($1,800,000) ._A-O Apr. 1 1921 $586 ,000 


ANN ARBOR RAILROAD. 
Issued with Taz-Exemption Clause. 


aa Maturity Date. Outstand’g. 

First mortgage 48. ...-..-<+.--.+-~->-- July 11995 $7,000,000 
One-year 6°) notes (secured by $1,250, 000. 

jag Ee an ae -N May 1 1914 _ 750,000 

Impt. & ext. mtge. 5s ($10,000,000)..__._.M-N May 11941 *See below 

Equip. trust 5s, Ser. A (due $33,000s.-a.).M-N To Nov. '19 396 ,000 

do 5s. Ser. B (due $30,000 s.-a.) _J-J To Jan. '21 450,000 


* The only bonds issued under this mortgage are the $1,250,000 securing 
ihe l-year 6°, notes. 

Note.—We are informed that the company will pay the coupons of the 
various issues in fuil upon receipt of the necessary certificates required by 


the United States Treasury Depariment. 
ATHENS TERMINAL CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’g: 
ree ees eee. 8 ct buds deeuas tie J-J July 1 1937 $200 ,000 


ATLANTIC COAST LINE RAILROAD COMPANY. 
Issued with Taz-Exremption Clause. 


Int. Maturity Date. Outstand’g. 
Collateral trust 4s (L. & N. stock) _..--M-N Oct. 1 1952 $35,000,000 
Unified mtge. 4s ($200,000,009)___..._--. J-D Dec. 1 1959 9 667 ,000 
Convertible deb. 4s ($23 562.500) -_------ M-N Novy. 1 1939 4,484,015 
First consol. mtge. 4s ($51.326,000) M-S’ July 11952 48,888,000 
Equip. trust 4s (due $225,000 s.-a ) .--M-S To Mar. ‘17 1,350,000 
Ser. B equip. 44s (due $12 25,000 s.-a.) J-D To Dec. '21 2,000,000 
Ala.-Midland Ist mtge. 5s . M-N Nov. 1 1928 2,800,000 
Northeastern (S. C.) consol. mtge. i J-J Jan. 1 1933 657 ,000 
Richm. & Petersburg consol. M. 4%s_____/ A-O Apr. 1 1940 300,000 
Sanford & St. Petersburg Ist M. _J-J Jan. 1 1924 275,000 
Sav. Fla. & W. Ist M. 5s & 6s_ ssa de $2.cis das nz ar Apr. 1 1934 6,500,000 
Sil. Spgs. Ocala & Gulf Ist M. 4s_______-_- J-J July 11918 492,000 
Wash. & Van. Ist M.4'%s ($i, 500.000) _.F-A Feb. 1 1947 720,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outsiand’g. 
A.C.L. etfs. of indebt. 4s (new) _...M-N _Irredeemable $232,900 
do do do 4s (old) _J-J Irredeemable 500 
A. C.L. of So. Caro. gen. Ist M. 4s _.J-J July 1 1948 5,547 ,000 
Ashley River Ist M. &s a ee me = Jan. 11915 33 500 
Bruns. & West. Ist M. 4s-_ __J-J Jan. 1 1938 1,407 ,000 
Income 5s_- ce 41,000 
Charleston & Savannah Ist M. eS * | Jan. 1 1936 1,500,000 
Florida Southern Ist mtge. 4s J-J Jan. 1 1945 2.418.000 
Norfolk & Carolina Ist mtge. 5s ee Apr. 1 1939 1,320,000 
Second mortgage 5s ae * Jan. 1 1946 400,000 
Petersburg R R. Class A Ist M. in os July 1 1926 868 ,000 
Class B 2d mtge. 6s rere Oct. 1 1926 800,000 
Rich. & Peters. Ist mtge. 6s & 7s _.._M-N May 1 1915 340,000 
Wilm. & Newbern Ist mtge. 4s________- F-A Aug. 1 1947 106,000 
Wiim. & Weldon gen. mtge. 4s & 5s______J-J July 1 1935 4,000,000 
Certificates of indebtedness 7s_____-_- A-O irredemable 600 


ATLANTA TERMINAL COMPANY. 
Issued with Taz-Exremption Clause. 
Int. Maturity Dale. Outstand’g. 
First mortgage 4s_- P » i ale ae June 11953 $1,500,000 
BANGOR & AROOSTOOK RAILROAD. 
(Correction.] 

As was correctly stated in our list of ¢ he bonds of this company, pubiished 
in the issue of Dec. 13 (page 1700), the 5°% bonds of the Aroostook Northern 
do not contain any provision with re Reins etotaxes. We are now informed, 
however, that the company has nevertheless decided to assume the 1% 
income tax on this issue of bonds. 

With reference to the Aroostook County 414% % bonds, which are also 
shown in the same list as having been issued without reference to taxes, 
it shouid be borne in mind that these are a municipal bond and that under 
the provisions of the Income Tax Law all municipal obligations are exempt 
from income taxes. 


BIRMINGHAM & NORTHWESTERN RAILWAY. 
Tssued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
a ee ee J-D Dec. 1 1931 See note. 
B. & N. Co. collateral trust notes 6s- _M-S Mar. 1 1916 $450 ,000 


N ote.—E ae ire stock and bonds of railw ay company deposited as collateral 
under B. & N. Co. $450,000 6% notes. 





BOCA & LOYALTON RAILROAD. 
Issued with Tez-Ezemption Clause. 
Int. Maturity Date. Outstand’g. 
A-O- Apr. 1 1923 $421,000 
CHATTAHOOCHEE VALLEY RAILWAY. 
Issued with Taz-Exzemption Clause. 


First mortgage 6s......------ 


Int. Maturity Date. Outstand’g. 

Consolidated mortgage 5s__.....-------- J-J15 July151920 4$230,000 
Issued without Reference to Tazes. 

Int. Maturity Date. Outstand’g. 

ee EN OE og re oie eee s J-J15 July 15 1916 *$50,000 


a Free of taxes in United States, Georgia and Alabama. 
* The directors have recently by vote instructed the Treasurer to pay the 
income tax that will be due upon the coupons of this issue. 
CHICAGO & EASTERN ILLINOIS RAILROAD. 
Issued with Taz-Exemption Clause. 


ee Maturity Date. Outstand’g. 
First mortgage extension 6s___._-..__-_-- J-D Dec. 1 1931 91,000 
Refunding and improvement mortgage 4s_ . “A July 11955 18,019,000 
Pur. money first lien coal 5s ($7,000,000) - Feb. 11942 5,167,000 
Evansv. & Terre Haute 1st cons. mtge. 6s- . ; July 11921 3,000 ,000 
Mt. Vernon Branch mortgage 6s_____ ~~ Apr. 1 1923 375,000 
Sullivan County Coal Branch Ist M. 5s_A- O Apr. 1 1930 450, 
First general mtge. 5s ($7,000,000) _____/ A-O Apr. 11942 3,175,000 
Refunding mortgage 5s______________-. J-J July 11941 1,284,000 
Evansville & Indianapolis Ist M. 6s____-- J-J July 1 1924 647 ,000 
First cons. mtge. 6s ($2,500,000)-_____- J-J Jan. 1 1926 1,853,000 
Evansville Belt first mortgage 5s_.______- M-N Nov. 1 1940 42, 
oe Ff eee Equipment Trusts— 
Series C 4\%s (due $53,000 s,-a.)_____-- J-J To Jaa.1915 106,000 
Series D 4izs (due $15,000 s.-a.)______-. J-J To Jan.1915 30,000 
Series E 4%s (due $125,000 aS ae F-A To Aug. 1915 500 ,000 
Series F 4s (due $220,000 s.-a.)____-- F-A To Feb.1916 1,100,000 
Series G 5s (due $124,000 s.-a.)__-_----/ A-O To Oct.1917 92 ,000 
Series H 5s (due $166M or $165M s.-a.).M-S To Sept. 1922 3,144,000 
Evansv. & Terre Haute Equipment Trusts— 
Series B 414s (due $20,000 s.-a.)______- F-A To Feb.1915 60,000 
Series C 414s (due $60,000 s.-a.)______- F-A To Feb.1916 300 ,000 
Issued without Reference to Tazes. 
Int. — Date. Outstand’g. 


C.& E.I.gen.cons.& 1st M.5s ($30,000,000)M-N Nov. 


1 1937 $21,343, ae 
First consol. mtge. 6s ($5,948,000) -__-- A-O Oct. 


11934 2,736.00 


Danville & Grape ¢ ‘reek Ist ng 6s_..M-N May 1 1920 39000 
Chic. & Ind. Coal Ry. 1st mtge. 5s____- J-J Jan. 11936 4,626,000 
Evansv. T. H. & Chic. Inc. mtge. 6s-..M-N May 1 1920 150,000 


CHICAGO PEORIA & ST. LOUIS RAILROAD. 
Issued with Tazx-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
Prior lien mortgage 414s_-_....._..-.-_-- M-S Mar.1 1930 $2,000,000 
Gen. & ref. mtge. 44s ($15, 000 ,000) __--- s.-ann. 30 years. 2,850,000 


COLORADO EASTERN RAILROAD. 
Issued with Taz-Ezemplion Clause. 
Int. Maturity Dale. 
Ere ee J-D June 30 1931 
DENVER BOULDER & WESTERN RAILROAD. 
Issued with Taz-Exemption Clause. 


Outstand’g. 
$450 ,000 


Int. Maturity Date. Outstand’g. 
Income Ist mtge. (to 5%), non-cum___-_-_- Sept. July 1 1939 $700,000 
DENVER LARAMIE & NORTHWESTERN RAILROAD. 

Issued with Taz-Exempltion Clause. 

Int. Maturity Date. Outstand’g. 

ee | ee eee Apr. 11940 *$808,000 

* In default. 

Issued without Reference to Taxes. 

Int. Maturity Date. Outstand’g. 

Receivers’ certificates 6s and 7s________-- ..{. M&N 1914 $60,198 

DURHAM UNION STATION COMPANY. 

Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand’g. 

Pare’ NS 8. ok eck acon caedcncass M-N May 1 1955 $354,000 

EAST CAROLINA RAILWAY. 

Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand’g. 

ee ee J 1936 *$295 ,000 





* Free of taxes in United States and North Carolina. 


El. PASO UNION PASSENGER DEPOT COMPANY. 


Issued with Tazr-Exemption Clause. 
: Int. Maturity Date. Outstand’g. 
aree CUS Dime ictiorinaSade waned J-J Jan. °16-'35 $240,000 
FITZGERALD OCILLA & BROXTON RAILROAD. 
Issued with Tazx-Exemption Clause. 
c Int. Maturity Date. Outstand’'g. 
Ware DRCG Ge kc itit a ccccnwde danced J-J July 1 1937 $150,000 


FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD. 
Issued with Tazr-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
First consol. ref. mtge. 44s_____--..._--- J-J July , 1947 $500 ,000 
Gea. ref. mtge. 4s ($1,500, 000) J-J July 1 1950 800 ,000 
Ist cons. gen. ref. M. 444s ($7,000,000)-_M-N Nov. 1 1952 5,150,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’g. 
Consolidated mortgage 6s-_ ..---A-O Apr. 1 1921 $200 ,000 
Johnstown Glov. & Kings. Ist M. ae = Jan. 1 1933 50,000 
Cayadutta Elec. Ist M. 6s_- ce aeea .A-O Oct. 1 1922 350,000 
GALVESTON WHARF COMPANY. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’g. 
First Series sinking fund 5s____-_------- A-O Apr. 11940 $1,363,000 
Second Series sinking fund 5s_.- ee Aug. 1 1926 907 ,000 
First mortgage real estate sink. fund 6§s_-~_J-J July 1 1932 489 ,000 
GEORGIA FLORIDA & ALABAMA RAILWAY. 
Issued with Taz-Exemplion Clause. 
Int. Maturity Date. Outstand’g. 
First mortgage 5s__-.-- eee .J-J July 11954 $2,113,000 
GREEN BAY & WE ESTE RN RAILROAD. 
Issued with Taz-Eremption Clause. 
Int. Maturity Dale. Outstand’g. 
Class A income deb. To 5% non-cum__.Feb Irredeemable $600,000 
Class B income deb. After 5% of stk. n.-c_ Feb Irredeemable 7,000,000 


GULF TEXAS & WESTERN RAILWAY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. 


Outstand'q. 
M-N Nov. 1 1939 


$1,520,9 


;jrst mortgage 5s ($10,000,000) _----- 
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HOUSTON BELT & TERMINAL RAILWAY. NEW ORLEANS GREAT NORTHERN RR. 
Issued with Taz-Ezemption Clause. Issued with Taz-Exemption Clause. 
Int. Maturity faa Sete — , ss siesta ile Int. Maturity Date. Quistand’g. 
First mortgage 5s ($5,000,000)___------ J-J July 1 193 4,818, irst mortgage 5s ($10, : Do ii ol as ine a / ug. 1 1955 ,500 ,0C€ 
gage os (50 ) - Equip. trust 5s, Ser. A (due $25,000 s.-a.)_F-A ToAug.1918 350,000 
Tssued with Taz-Exemption Clause. Issued with Taz-Exemption Clause. 
en GRONNNO TH. 550ueeceenscussees M-N May 11932 $3,390,000 : Int. Maturity Date. Outstand’g. 
Five-year convertible 6% notes__------- J-D Dec. 1 1915 1,300,000 | Piret mortg@age 5s... . <<<... scsececccce J-J Jan. 1 1960*$11,819,000 
ILLINOIS SOUTHERN RAILWAY. *In default. ‘ se ; 
Issued with Tar-Exemption Clause. sued without Reference to Tazes. 
Int. Maturity Date. Quistand'g. | Mob. Jack. & K Ci M.5 int. ey Date. Outstand'g. 
ies eedeeene Se (99,000,000)....<---.- TD June 11951 $1,734,000 | > ob. Jack. & Kan. City Ist M. 5s___-_-_ J-D June 1 1946 $33,000 
DRE WOME... cata owkbcaeeeeene so aess --- June 1 1951 1,380,000 


INDIANAPOLIS UNION RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. 
First mortgage 4%s__-...----------.-----M-N May 1 1926 


JOPLIN UNION DEPOT CoO. 
Issued with Taz-Ezemption Clause. 


Outstand’g. 
$860,000 


Int. Maturity Dale. Outstand’'g. 
rans PAOPtRRNS 4966. oa cen cccandenencux M-N May 1 1940 $650,000 
KANAWHA BRIDGE & TERMINAL CO. 
Issued with Taz-Exremption Clause. 
Int. Maturily Date. Outstand'g. 
First mortgage 56_...............-...---A-O April 1 1948 $500,000 


KANSAS CITY SOUTHERN RAILWAY. 
Issued with Taz-Exemplion Clause. 
Int. Maturity Date. Outstand’a. 
First mortgage 3s A 


icon ahh naan gies anal April 1 1950 $30,000,000 
Ref. & imp. mtge. 5s ($21,000,000)-__----. J-J April 11950 = =16,500,000 


Equip.5% notes, ser. D (due $62,000s.-a.).J-D15 ToDec.15 1924 1,364,000 
KEWAUNEE GREEN BAY & WESTERN RAILROAD. 


Issued with Taz-Exremption Clause. 


Int. Maturity Date. Outstand'gq. 
ees COMERS B64. j 5. = cciwacne duns dncuus J-D June 1 1921 $408,000 
LIME ROCK RAILROAD. 

Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’a. 
Consolidated refunding mortgage 4s-_-_-_--- J-J July 11929 *$400,000 





* Tax-free in United States and Maine. 
—s- 


LIVE OAK PERRY & GULF RAILROAD. 
Issued with Taz-Ezremption Clause. 


Int. Maturity Date. Outstand’g. 
DUG MOTIONS Bb sao ik occ ccctccsduascaa A-O Oct. 11942 $714,000 


LORAIN ASHLAND & SOUTHERN RAILROAD. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Cutstand'a. 
First mortgage 5s ($2,000,000)----------: A-O April1 1961 $1,500,000 
eee A-O April 1 1961 1,200,000 


LOUISIANA & ARKANSAS RAILWAY. 
Issued without Reference to Tazes. 


Int. Maturity Date. Outstand’g. 
First mortgage 5s ($7,000,000)..-------- M-S- Sept.11927 $5,196,000 
LOUISIANA & NORTHWEST RAILROAD. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’q. 
First mortgage 5s (310,000,000) ___-._---_2 A-O Apr. 11935 $2,150,000 
lg SE. a J-J Jan. 1 1945 100,000 


LOUISIANA RAILWAY & NAVIGATION COMPANY. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstanda. 
ee MHCUIARS CEs incon nsnesanecases J-J July 11953 $10,545,000 
LOUISIANA SOUTHERN RAILWAY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’gq. 
Piet ShOPGNGO DE... nacnsnccduuatsacvanns M-S- Mar. 1 1950 $250,000 
MANISTEE & NORTHEASTERN RAILROAD, 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’a. 
First mtge. 5s (due part yearly)-.-------- J-J To Jan. 1939 $1,331,000 
MANISTIQUE & LAKE SUPERIOR RAILROAD. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’a. 
Income mtge. te 4% ($1,300,000) -------- J-J Aug. 11934 $1,100,060 
MANITOU & PIKE’S PEAK RAILWAY. 
Issued with Taz-Eremption Clause. 
Int. Maturity Date. Outstand’q. 
Perel MOPARS Dh. ohne cenwsesnccscascecd A-O Oct. 1 1928 $500,000 


MARSHALL & EAST TEXAS RAILWAY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. 
J- Jan. 1 1931 
MEMPHIS DALLAS & GULF RAILROAD, 
Issued with Taz-Ezemption Clause. 


Outstand’a. 


First mortgage 5s $1,154,000 


Int Maturity Date. Outstand'g. 
First & ref. mtge. 6s ($3,600,000) - - - -- --- J-J July 11943 $1,015,000 
Memphis Paris & Gulf first mortgage 6s--_J-J Jan. 1 '28-'29 420,000 


MIDLAND CONTINENTAL RAILROAD, 
Issued with Taz-Exemption Clause, 
Int. Maturity Date. Outstand’g. 
Collateral trust 6% notes............---/ A-O15 To Oct 15'15 266,000 
MISSOURIL & NORTH ARKANSAS RAILROAD. 
Issued without Reference to Tarzes. 


Int. Maturity Date. Outstand’g. 
Receivers’ 5% certificates. .....-..-.----- M-N May 11915 $1,250,000 
NEVADA COPPER BELT RAILROAD, 
Issued without Reference to Tazes, 
Int. Maturity Date. Outstand'a. 
First mortgage 6s ($1,000,000)__.-.----. J-J June 1 1919 $622,000 





NEW ORLEANS NORTHEASTERN RAILROAD. 
Issued with Taz-Exemption Clause. 


. Int. Maturity Date. Outstand'g. 
Price tien morteage 06... 6. nicececcccccd A-O Nov. 11915 $1,320,000 
General mortgage 4 %s ($8,000,000)______. J-J Jan. 1 1952 6,162,000 
Income mtge. (non-cum.) to 44 %-__-__-- Dec. 1 July 1 1952 1,500,000 
NEZPERCE & IDAHO RAILROAD. 
Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand'g. 

First mortgage 6s (due part yearly)__.._-- J-J To Jan. '25 $120,v00 


NORFOLK & PORTSMOUTH BELT LINE RAILROAD. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand'g. 
Pn POOP UNONG C0. ois aaa kencnnewense F-A Feb. 1 1938 $250,000 
Elizabeth River lst M. 4s...........-.--/ A-O Oct. 1 1935 189,500 


VICKSBURG SHREVEPORT & PACIFIC RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
Prior lien mort@age 68... «~~~... <<<cccuc M-N Nov.1 1915 $1,323,000 
General mtge. 5s (83,500,000)_..........M-N May 1 1941 1,922,000 





INCOME TAX REGULATIONS. 

The Treasury Department has decided that the use of the 
full Christian name will not be required hereafter in the exe- 
cution of certificates of ownership under the income tax law. 
Several weeks ago it was announced that, while the Treasury 
Department would accept certificates of ownership previously 
executed with the surname and initials, and not bearing the 
full given name of the owner, the full name was to be insisted 
upon thereafter. A day or so after this announcement, 
however, the Department decided to hold this ruling in 
abeyance until further notice, and it now rescinds its earlier 
decision in that of this week, issued on the 
as follows: 

Certificates of ownership heretofore executed by the owners of bonds, 
&c., or their duly authorized agents, in compliance with the income tax 
regulations and signed either with the Christian name or the ordinary or 
usual business signature and giving the full address of the owner, shall be 
accepted by debtor organizations or their duly authorized withholding 
agents. 

Hereafter it will not be required that ownership certificates be signed with 
the full Christian name of the owners by the owners, or their duly authorized 
agents, but the said owners or agents may use their ordinary or usual 


business signatures; provided it identifies them and is accompanied by their 
complete address. 


22d, which is 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

The public sales of bank stocks this week aggregate 142 
shares, and were all made at the Stock Exchange. No trust 
company stocks were sold. 


Shares. BANK—wNew York. Low. ITligh. Close. Last previous sale. 
142 Commerce, Nat. Bank of... 170 173 172 Dec. 1913— 168 
———_@-——_— 


The enactment of the banking and currency bill into law 
was accomplished this week, the bill as agreed on in confer- 
ence having been signed by President Wilson on Tuesday, 
after its adoption by the House of Representatives on Mon- 
day and its acceptance by the Senate on the following day. 
The full text of the bill as it has become a law is given on a 
preceding page in to-day’s issue of our paper. The bill is 
placed on the statute books about six months after the intro- 
duction of banking legislation in Congress, Chairman Owen 
and Glass, of the House and Senate Committees, respectively, 
on Banking and Currency, having submitted the original 
draft simultaneously in the House and Senate on June 26; 
the text of the bill as thus introduced was published in our 
issue of July 5. The bill’s passage in the House of Repre- 
sentatives was effected on Sept. 18 in substantially the form 
in which it was adopted by the House Democratic caucus 
on Aug. 28. The Senate consideration of the subject re- 
sulted in the drafting of two separate bills by its Banking and 
Currency Committee, Senator Owen and five other Demo- 
erats of the Committee having prepared one and the five 
Republicans with Senator Hitchcock (Democrat) the other. 
With the Owen Democratic Senate bill as the basis, the 
Democrats of the Senate subsequently completed in caucus 
conference another draft of currency legislation, which was 
offered in the Senate on the 1st inst. as an amendment to the 
House bill, from which it differed in many essential particu- 
lars. The Owen bill, as indicated in these columns last 
Saturday, passed the Senate on the 19th inst. by a vote of 
54 to 34. Before its adoption the Hitchcock bill was re- 


jected as a substitute for the Owen bill by a vote of 44 to 41. 
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Of the 54 votes by which the Senate bill was passed, the Demo- 
erats cast 47, the Republicans 6 and the Progressives 1. 
Senator Hitchcock, the one Democrat who had all along been 
aligned with the Republicans against the bill, voted finally 
with all the other Democrats for its adoption. Senator 
Weeks was one of the Republican Senators who also finally 
went over to the Democratic side; the five other Repub- 
licans who voted with him in favor of the bill were Sena- 
tors Crawford and Sterling of South Dakota, Jones of 
Washington, Norris of Nebraska and Perkins of California, 
while Senator Poindexter was the Progressive member who 
gave endorsement to the bill. With its passage by the Senate 
on the 19th and the action of the House in disagreeing to 
the Senate amendments, the bill was taken up in conference, 
the Senate naming as its committee Senators Owen, O’Gor- 
man, Reed, Pomerene, Shafroth and Hollis, Democrats, and 
Nelson, Br stow and Crawford, Republicans; while the con- 
ferees appo nted on behalf of the House were Representatives 
Glass and Korbly, Democrats, and Hayes, Republican. 
The bill a; perfected in conference was adopted by the House 
on Mond vy evening, the 22d, by a vote of 298 to 60; on its 
final passage in the House two Democrats voted against it 
—Repre:entatives Witherspoon of Mississippi and Callaway 
of Texas, while those voting with the majority included 34 
Republicans, 11 Progressives and one Independent (Kent). 
The vote by which the conference report was accepted by 
the Senate on Tuesday was 43 to 25, three Republicans and 
one Progressive voting for its adoption, the latter being 
Senator Poindexter, and the three Republicans being Sena- 
tors Weeks, Norris and Jones. Of the other Republican 
Senators who had voted for the bill’s adoption in the Senate 
on the 19th, Mr. Perkins voted against the conference report, 
while Senators Crawford and Sterling were recorded as not 
voting when final action was taken. Following the Senate 
action on the conference report, President Wilson attached 
his signature to the bill at 6:01 Tuesday evening. Someof 
the principal points of difference between the House and 
Senate bills were the following: 

The House provided for twelve regional banks; the Senate for ‘‘from eight 
to twelve,” discretion being left to the Federai Reserve Board. 

The Senate added a provision creating a fund to guarantee the deposits 
of failed banks that are members of the reserve associations. 

The House limited the re-discount of commercial paper at the regional 
banks to that maturing in ninety days. The Senate provided that 180-day 
agricultural paper could be accepted under certain limitations. 

The gold reserve required of the regional reserve banks, against circulat- 
ing notes, was placed at 33 1-3% by the House and at 40% by the Senate. 

Banks would be permitted to loan on five-year farm mortgages by the 
Senate bill; on one-year mortgages by the House bill. 

Senator La Follette proposed two amendments just before the Senate bill 
came to a vote. One of them was written into the bill and the other re- 
jected by an overwhelming vote. 

The first provided that no United States Senator, or Representative in 
Congress, shall be a member of the Federal Reserve Board, a director in 
a director in a Federal reserve bank, or an officer or director of any member 
bank."’ This amendment was adopted without a roll call. 

The second amendment, which was defeated by a vote of 51 to 30, pro- 
vided that no member of the Federal Reserve Board, any officer or director 


of a regional or member bank should be a director or officer of any other 
bank, trust company or insurance company. 


The conferees agreed on many of the features of the 
measure as it passed the Senate, including the provision 
that not less than 8 nor more than 12 regional banks should 
be created. The reserve requirements for banks entering 
the system, which had been slightly let down by the Senate, 
were strengthened in conference, an amendment allowing 
the use of the present bank notes and the proposed new Fed- 
eral reserve notes in bank reserves being stricken out. In 
order to make the change, the House conferees called in 
Representative Bulkley of Ohio, a member of the House 
Banking Committee, who made an extended argument to 
show that the provision was unnecessary. 

The conference also decided that the Comptroller of the 
Currency should be given a place on the Federal Reserve 
Board, which will control the new system, and it increased 
the salary of the Comptroller from $5,000 to $12,000 so 
as to make it equal to that of the other members of the 
Board. 

The elimination of the bank-deposit-guaranty feature, 
inserted by the Senate, was also agreed to in conference, on 
the understanding that a separate bill providing such guar- 
anty would be presented, and in accordance with this agree- 
ment a bank-deposit-guaranty measure was introduced by 
Senator Williams on Tuesday. The conference accepted the 
Senate amendment increasing the gold reserve behind the 
new notes to be issued from 33 1-3%, as fixed in the House 
bill, to 40%, with a graduated tax on depletion, as arranged 
in the Senate. A compromise plan for retiring the 2% bonds 


on which the present currency is based was written into the 
bill by the conference. 


Under the conference agreement, 





cities where regional reserve banks are to be located will be 
selected by the Secretary of the Treasury, the Secretary of 
Agriculture and the Comptroller of the Currency. 

A statement summarizing the important changes made in 
the conference was issued as follows by Representative Glass 
on the 22nd inst. 


The House conferees restored the Secretary of Agriculture and Comp- 
troller of Currency to the Organization Committee. The House conferees 
restored the Comptroller of the Currency to the Federal Reserve Board, 
giving the President power to appoint five members with ten-year terms 
instead cf six with six-year terms. The House conferees struck out the 
provision from the Senate bill authorizing domestic acceptances. 

The House conferees threw out the so-called insurance-of-deposit pro- 
vision and the Senate provision permitting Federal reserve notes to be used 
as reserves in the individual banks. 

The House inserted a provision requiring that the net earnings going to 
the Government should be applied to the gold-redemption fund or to the 
reduction of the bonded indebtedness of the United States. 

The House inserted a provision requiring that branch banks be operated 
by a board of seven directors, having the same qualifications as directors 
of the Federat reserve banks, four to be appointed by the parent bank and 
three by the Federal Reserve Board. 

The House altered the Senate reserve features so as to extend the tran- 
sition period from two to three years, as was provided in the House bill. 
The House so altered the Senate reserve provision as to require that at least 
one-third of the reserves of country banks should be held in the vaults of the 
local bank, whereas the Senate provision permitted all the reserves to be 
held in the vaults of the reserve bank. 

The House conferees practically restored the collection at par on checks 
and exchanges. 

A new Section on bank examinations was written, omitting some of the 
objectionable provisions put in by the Senate. The House conferees so 
amended the Senate bond provision as to require the retirement over a 
period of twenty years of about $300,000,000 of the bond-secured national 
bank notes, whereas the Senate amendment did not provide for the retire- 
ment of more than $125,000,000. 

The House conferees threw out the provision prohibiting directors of the 
Federal reserve banks, Class C, from being stockholders of any bank,and 
practically restored the House provision requiring directors of this class 
to be selected from a list supplied by the Federal Reserve Board. 

The House conferees practically restored the House restriction in the 
matter of requiring one Federal reserve bank to re-discount for another 
Federal reserve bank. 

The House conferees limited the denominations of the notes to be issued 
to $5 minimum, striking out the $1 and $2 provision of the Senate, which, it 
was contended, would cause inflation. 

The Senate provision fixing the number of banks at not less than eight or 
more than twelve stands, as against the House provision making the number 
not less than twelve. 

There was a compromise on the minimum capital, the Senate bill requiring 
$3,000,000 and the House bill $5,000,000. The capital was finally fixed 
at $4,000,000. 

The Senate provision striking the Secretary of Agriculture off the Federal 
Reserve Board stands. 

The Senate method of balloting for directors was retained. 

The Senafe increase of gold reserve beyond the net issues to 40 per cent, 
with a tax of 1 per cent on all amounts between 40 and 35, stands. 

The method of raising the capital of the Federal reserve banks on capital 
and surplus of member banks, instead of on capital alone, was retained in 
the Senate amendment. ; 

The increase of salaries of members of the Federal Reserve Board from 
$10,000 to $12,000 is retained. 

There were several hundred alterations of the text of the Senate amend- 
ment. 

The first steps to bring the new financial system into opera- 
tion will be through an Organization Committee, consisting 
of the Secretary of the Treasury, the Secretary of Agriculture 
and the Comptroller of the Currency. 

The temporary “Organization Committee’’, or the Federal 
Reserve Board, will select from eight to twelve cities where 
regional reserve banks shall be located, and will divide the 
entire country geographically with these cities as the centres 
of districts. All national banks in a district will be required 
to subscribe for the stock of the regional reserve bank in that 
district and to keep a portion of their reserves there. 

Local banks will be known as ‘‘member banks’’, because 
they will own the stock of the regional reserve bank of their 
district. Each member bank will be required to take capital 
stock of the regional reserve bank, equal to 6% of the 
member bank’s capital and surplus. National banks are 
compelled to join and State banks are permitted to if they 
bring their reserve requirements up to the standard set for 
national banks and submit to national bank examinations. 

Public ownership of the stock of the regional reserve banks 
is permitted only in case enough banks do not join in any 
district to provide a capital stock of $4,000,000. In such 
event the public may purchase the stock in quantities limited 
to $25,000 for each individual, but the voting of this stock 
will be placed in the hands of Government representatives 
on the board of directors of the regional reserve bank. 

The regional reserve banks may do business only with their 
member banks, not with the public, except that certain ‘“‘open 
market operations,’’ such as the purchase and sale of gold, 
Government or municipal bonds, and certain forms of bills 
of exchange, are permitted. These banks will make their 
earnings from the loans made to member banks and from the 
purchase and sale of bonds and foreign bills of exchange. 

Member banks will be compelled to put up in eash only 


one-half of their subscription to the capital of the new banks; 
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the rest can be called for if needed by the regional bank. 
Dividends of 6% will be paid on this stock to the member 
banks, and the stock will be non-taxable. After these divi- 
dends are paid, one-half of the surplus net earnings goes to 
create a regional surplus fund, and when this has reached 
40% of the regional bank’s paid-in capital, these earnings 
are to go into the United States Treasury. The balance of 
the net earnings are to be paid to the United States as a 
franchise tax. 

The amount of reserve required from every bank under the 


new law, and the place where it must be kept, are as follows: 

Country banks: Total reserve required, 12% of demand deposits and 5% 
of time deposits. Five-twelfths must be kept in the bank’s vaults for two 
years and four-twelfths after that time. For the first year two-twelfths 
must be kept in the regional reserve bank, increasing one-twelfth each six 
months thereafter until it reaches five-twelfths of the total reserve. For 
three years the unallotted part of the reserves may be kept in the banks of 
reserve cities. After that time it must be kept either in the country bank’s 
vaults or in the regional reserve bank. 

Reserve city banks: Total reserve required, 15% of demand and 5% 
of time deposits. Six-fifteenths must be kept in the bank’s vaults for 
the first two years and five-fifteenths after that time. Three-fifteenths 
must be kept in the regional reserve bank for the first year, increasing one- 
fifteenth every six months thereafter until it reaches six-fifteenths. For 
three years the unallotted portion of the reserve may be kept in other 
banks, in its own vaults or in the regional reserve bank—after that time in 
one of the latter two places. 

Central reserve city banks (New York, Chicago and St. Louis): Total 
reserve required, 18% of demand and 5% of time deposits. Six-eighteenths 
must be kept in the bank’s own vaults; seven-eighteenths in the regional 
reserve banks. and the remaining five-eighteenths in either place the bank 
may choose. 


Each regional bank, under the Act, must keep a reserve 
of 35% of the deposits it has received, besides the 40% gold 
reserve behind the Treasury notes it issues. If the gold 
reserve behind tke notes falls below 40%, a heavy tax is im- 
posed on the bank, which in turn adds the tax to the rate it 
charges member banks for re-discounts. This was designed, 
it is stated, to stop an over-expansion of currency. In times 
of sudden stress the Federal Reserve Board can suspend 
these reserve provisions, in order to furnish quick relief to any 
community. 

None of the existing forms of currency, except the national 
bank notes, will be disturbed by the new law. The United 
States bonds, now used to secure the issue of national bank 
notes, are to be taken up at the rate of $25,000,000 a year 
by the regional reserve banks, and new Treasury notes, or 
short-term 3% bonds, will take their place. 

One regional bank cannot again pay out the notes of 
another, except under a heavy tax. These notes are ex- 
pected to return to the regional banks and be withdrawn 
from circulation when the need for their use passes. 

An important change in national banking methods, em- 
braced in the new law, will permit all national banks except 
those in New York, Chicago and St. Louis, to make direct 
loans on five-year farm mortgages up to 25% of their capital 
and surplus, or up to one-third of their time deposits. 
Another provision in the law permits national banks having 
a capital of $1,000,000 or more to open foreign branches. 
Similar authority is given to the regional reserve banks, the 
purpose being to facilitate the development of American 
trade abroad. 

The new law extends from June 30 1914 to June 30 1915 
the provisions of the Aldrich-Vreeland Act of 1908. 

With the work on the currency bill concluded, the Senate 
and House took a recess on Tuesday, the 23d inst., until 
January 12—the first vacation Congress has enjoyed since 
the extra session convened on April 7, last, and which was 
merged with the regular session opening on Dec. 1. 


——_oe—-——_ 


The signing of the currency bill by President Wilson, in 
which action it may be noted four gold pens were used, 
Representative Glass, Senator Owen and Secretary of the 
Treasury McAdoo, who were instrumental in outlining the 
legislation in the first instance, each receiving one, was fol- 
lowed by a speech indicating the President’s gratification 
at the completion of the legislation. A brief reference to 
the future plans of the Administration was contained in his 
remarks respecting the bill when he stated that ‘I feel that 
we can say that it is the first of a series of constructive 
measures by which the Democratic Party will show that it 
knows how to serve the country.’”’ Mr. Wilson’s remarks 
in full follow: 

“Gentlemen, f need not tell you that I feel a very deep gratification at 
being able to sign this bill and I feel that I ought to express very heartily 
the admiration I have for the men who have made it possible for me to 
sign this bill. There have been currents and counter-currents, but the 
stream has moved forward. I think that we owe specia! admiration to the 
patience and the leadership and the skill and the force of the Chairmen 
of the two Committees, and behind them have stood the Committees them- 
selves, exercising a degree of scrutiny and of careful thought in this nation 
which undoubtedly has redounded to the benefit of the bill itself. 





== ——_____ 

“Then there has grown as we have advanced with this business, and the 
great piece of business which preceded it, evidences of team work that to 
my mind have been very notable indeed. Only constructive action, only 
the action which accomplishes something, fills men with the enthusiasm 
of co-operation, and I think that at this session of Congress we have wit- 
nessed an accumulating pleasure and enthusiasm on the part of the member- 
ship of both Houses in seeing substantial and lasting things accomplishad. 

“It is a matter of real gratification to me that in the case of this bill there 
should have been so considerable a number of Republican votes cast for it. 
All great measures under our system of government are of necessity party 
measures for the party of the majority is responsible for their origination 
and their passage, but this cannot be called a partisan measure. It has 
been relieved of all intimation of that sort by the cordial co-operation of 
men on the other side of the two Houses who have acted with us and have 
given very substantial reasons and very intelligent reasons for acting with 
us. So that I think we can go home with the feeling that we are in better 
spirits for public service than we were even when we convened in April. 

“As for the bill itself, I feel that we can say that it is the first of a series 
of constructive measures by which the Democratic Party will show that it 
knows how to serve the country. 

“In calling it the first of a series of constructive measures, I need not say 
that I am casting any reflections on the great tariff bill which preceded it. 
The tariff bill was meant to remove those impediments to American indus- 
try and prosperity which had so long stood in their way. It was a great 
piece of preparation for the achievement of American commerce and 
American industry which are certainly to follow. 

“Then there came upon the heel of it this bill, which furnishes the 
machinery for free and elastic and uncontrolled credits, put at the disposal 
of the merchants and manufacturers of this country for the first time in fifty 
years. 

‘*I was refreshing my memory on the passage of the National Bank Act, 
which came in two pieces, as you know, in February of 1863 and in June 
1864. Itis just 50 years ago since that measure .suitable for that time was 
passed and it has taken us more than a generation and a half to come to 
an understanding as to the readjustments which were necessary for our own 
time. But we have reached those readjustments. 

‘*I myself have always felt when the Democratic Party was criticized as 
not knowing how to serve the business interests of the country that there 
was no use of replying to that in words. The only satisfactory reply was 
in action. We have written the first chapter of that reply. 

‘*We are greatly favored by the circumstances of our time. We come 
at the end of a day of contest, at the end of a day when we have been 
scrutinizing the processes of our business, scrutinizing them with critical 
and sometimes with hostile eye. We have slowly been coming to this time 
which has now, happily, arrived when there is acommon recognition of the 
things that it is undesirable should be done in business and the things that 
it is desirable should be done. 

‘*What weare proceeding to do now is to organize our peace, is to make our 
prosperity not only stable but free to have an unimpeded momentum. It is 
so obvious that it ought not need to be stated that nothing can be good for 
the country which is not good for all of the country. Nothing can be for 
the interest of the country which is not in the interest of everybody; there- 
fore the day of accommodation and of concession and of common under- 
standing is the day of peace and achievement and necessity. We have 
come to the beginning of that day. 

**Men are no longer resisting the conclusions which the nation has arrived 
at as to the necessity of reajustments of its business. Business men of all 
sorts are showing their willingness to come into this arrangement, which I 
venture to characterize as the constitution of peace. So that by common 
counsel and by the accumulating force of co-operation we are going to seek 
more and more to serve the country. 

‘* have been surprised at the sudden acceptance of this measure by public 
opinion everywhere. I say surprised because it seems as if it had suddenly 
become obvious to men who had looked at it with too critical an eye that 
it was really meant in their interest. They have opened their eyes to see 
a thing which they had supposed to be hostile, to be friendly and serviceable 
exactly what we intended it to be and what we shall intend all our legis- 
lation to be. 

‘‘The men who have fought for this measure have fought nobody, They 
have simply fought for those accommodations which are going to secure us 
in prosperity and in peace. Nobody can be the friend of any class in 
America in the sense of being the enemy of any other class. You can only 
be the friend of one class by showing it the lines by which it can accommo- 
date itself to the other class. The lines of help are always the lines of 
accommodation. 

‘*It is in this spirit, therefore, that we rejoice together to-night, and I can- 
not say with what deep emotions of gratitude I feel that I have had a part 
in completing a work which I think will be of lasting benefit to the business 
of the country.’”’ 
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Tables dealing with the operation of the reserve feature 
of the new banking law were published yesterday in the New 
York ‘‘Times”’, the statistics having been prepared for that 
paper by Representative Bulkley of Ohio, a member of the 
Banking and Currency Committee of the House. Using 
the national bank figures of August 9 1913 as a basis, Mr. 
Bulkley, according to the ‘‘Times’’, figures that thirty-six 
months after the new law becomes effective, assuming that 
all the national banks come into the system, the combined 
Federal reserve banks would have total assets in cash of 
$450,215,000 and loans of $171,556,000, or $621,771,000, 
while their capital would be $53,445,000 and the deposits 
$568 326,000, assuming also that $140,000,000 of Govern- 
ment deposits will be withdrawn from the Treasury and put 
into the banks. In arriving at these figures Mr. Bulkley 
assumes that the national banks will deposit the minimum 
reserve required under the law. If all the banks were to 
enter the system and were to deposit with the Federal reserve 
bank the maximum amount as reserve, the total cash and 
deposits of the Federal reserve banks, it is estimated, would 
be about $100,000,000 greater, or in the neighborhood of 
$730,000,000. The tables which Mr. Bulkley has furnished 
the ‘‘Times,’’ showing the probable working of the reserve sec- 
tion (under the minimum reserve requirements) thirty-six 
months after the system is inaugurated and based, as stated, 
on the August 9 figures, are annexed: 
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eee Ges BRD POs ovo and nc cdakcddonccuceenesd $3,595,707 ,000 
e of 5% in Federal reserve banks--.........-.--.- $179,785,000 
apital and surplus, $985,559,000, 3% subscription----__-_ 29,565,000 

United States deposits Aug. 9 1913_---...---------____- 25,144,000 

$234,494,000 

One per cent withdrawal from reserve agents to go into vault 35,957,000 

$270,451,000 

Withdrawals would be: 

Two-fifths from central reserve banks__._____.________ $108,180,000 
Three-fifths from reserve banks. ........__..._.__--__- 162,271,000 
$270,451 ,000 

Present balances with reserve agents_-.....__..____-__-- $309 .393 ,000 

WOM atsls du cucwkatod dad adhabeesaucebad dudecses 270,451,000 
NO es oe ca ese ak siemeaee $38,942,000 

Reserve City Banks. 

Ck UE EO . a eee $1,881,647 ,000 

Less country bank withdrawals---_...............-.....- 162,271,000 
Co A a eS et ero Pr $1,719,376,000 

Deposit 6% with Federal reserve banks__._______.____-_- $103 ,158,000 

Capital and surplus, $448,623,000, 3% subscription--_--__- 13,458,000 

United States deposits Aug. 3 1913_.........-.--_--.... 21,883,000 

Payment account of reserve banks_-_............-..----. ~ $138,499,000 

Payment account of country banks--_--...........-._- 162,271,000 
I a, Denunide inn bidient whoukdictaseiniedk $300,770,000 

(ee SR DER ied acenuskeeeneeedddacadkie $240,946,000 

ee es On 850 ieendns 06 4be5tGncsiwdemnnue 154,737,000 
BI ha LUGS poe dieusndciapaeeunds ddecasuchaenane $86,209,000 

Balances Aug. 9 with central reserve agents. .........__- $226 ,327 ,000 

Retain one-fourth needed for business_................-_. 56,582,000 
NN os chk cen ccuenneeesd cabeamanseksasdeswebeseun $169,745,000 

Payment Made. 

Cath dt dbernitn prada oon aa e0a tie okne aaeeaeah wee ward ote $86,209,000 

ee Te O. 5 susacuacganmndneemere demenkwué aden 169,745,000 

a a Sha nde Weds eckassnsUnadadsukdbxdaas 44,816,000 
Bedi 45S RGR See eee Eee aednere wale $300,770,000 

Central Reserve City Banks. 
oo ee a a eee $1,619,335,000 
Withdrawals: 
So Ee $108,180,000 
GEC "SUNS oe kaw redecuewbhavescséeduosan 169,745,000 
—_——-_ 277,925,000 
$1,341,410,000 

Deposit 7% with Federal reserve banks_-.........------- $93 ,898 ,000 

Capital and surplus, $347,495,000, Aug. 9, 3% subscription 10,422,000 

ee ree 4,458,000 

Payment required for own account-.-........-..----.--. $108,778,000 

Payment required, account of reserve banks. -.......---- 169,745,000 

Payment required, account of country banks----_--------- 108,180,000 

$386,703 ,000 

CJ SL UM) Don skndne 0 canccusscunsansauseonen $407 518,000 

ee Ds OE Doak ae dweeewetdinuccccmicwscneusoue 147,555,000 
DENG pcamsndncs ddan cones ae ntensennecwew=aeaune $259,963 ,000 

Payment for Federal Reserve Banks. 

Ck cccccavitsivnda ned rebukOebonds cutee shun $259,963 ,000 

IR a 6.4 kinks Hb oe 6e4b 54 CHIMES ROSEN 126,740,000 
Ns. ob Vas bb et hw ndesed db ndess cabbie StS tlie d cai aie $386,703 ,000 


Supplementing these tables, the ‘‘Times’’ says: 

The country banks on Aug. 9 1913 had net deposits subject to reserve 
requirements of $3,595,707,000. Five per cent is the minimum reserve- 
member banks are required to carry with the regional reserve banks. It 
amounts to $179,785,000. The capital of the country banks is $985,559,- 
000, of which they would be required to make 6% subscriptions to the stock 
of the Federal reserve banks, half, or3%,incash. Therefore the payment 
of $29,565,000 is added in the above table. United States deposits would 
be withdrawn from the regional banks and deposited in the regional reserve 
banks. Consequently, the country banks, Mr. Bulkley asserted, would 
have to make a payment of the total amount of Government deposits 
which they have, and these on Aug. 9 last amounted to $25,144,000. 
Adding these to the other payments the country banks would have to 
make indicates that they would probably have to pay over about $234,494,- 
000 to the reserve banks. Country banks are now required to carry 6% 
reserve against deposits in their own vaults. The new law would permit 
them to carry as much as 7% and count it as reserve. In his computations 
Mr. Bulkley, therefore, added 1% and assumed that they would withdraw 
this from their reserve agents and put it in their own vaults as reserve. 
This $35.597,000 is 1% of their deposits subject to reserve requirements 
and is added to the amount they would have to pay to the Federal reserve 
banks, according to Mr. Bulkley’s computation, making a total withdrawal 
from reserve agents of $270,451,000. 

The balances of all the country banks with reserve agents on Aug. 9 
amounted to $309,393,000, and this is accepted by those responsible for the 
bill as indicating that the country banks could make all the payments 
required by the new Federal Reserve Act by drawing against their reserve 
agents and still allow $38,942,000, or about one-tenth of their balances, to 
remain on deposit with their agents. 

Statistics furnished to Mr. Bulkley by the Comptroller of the Currency 
showed the balances carried by country banks with reserve agents to be 
about two-fifths in the central reserve banks in Chicago, St. Louis and 
New York City, and about three-fifths in the reserve banks in the other 
forty-seven reserve cities. This, Mr. Bulkley thought, shows that about 
$108,180,000 would be withdrawn by the country banks from central re- 
serve cities and about $162,271,000 from the reserve cities. 

The above table also gives an analysis of the probable situation of the 
reserve city banks under the operation of the reserve section of the currency 
law. Their deposits on Aug. 9 1913 were $1,881,647 ,.000, and if $162,271,- 
000 were withdrawn by the country banks that, Mr. Bulkley asserted, 
would leave so much less subject to reserve requirements, and therefore 
they would have only $1,719,376,000 deposits, of which they would be 
required to deposit 6% with the reserve banks, or $103,158,000. The 





capital and surplus of the reserve city banks on Aug. 9 1913 was $448,623,- 
000, of which they would have to pay in 3% as one-half of their capital 
stock subscription. They would also have to give up their Government 
deposits, and these on Aug. 9 1913 amounted to $21,883,000. 

Mr. Bulkley points out that, under his calculation, the country banks 
will have withdrawn from the reserve city banks $162,271,000, which, with 
the payment of about $138,499,000 to be made on account of the reserve 
city banks, would give $300,770,000 which the latter would have to pay 
over to the new Federal reserve banks. 

Their cash holdings on Aug. 9 last aggregated $240,946,000. If they 
have deposited, under the new law, when in full operation thirty-six months 
hence, 6% of their aggregate deposits in the Federal reserve banks, they 
would have to keep 9% in their own vaults, making the total of 15% re- 
quired. This 9% cash reserve would be $154,737,000, releasing $86,209,- 
000 which they now hoid in their own vaults. 

The balances of the reserve city banks with the central reserve banks 
in New York, Chicago and St. Louis aggregated $226,327,000 on Aug. 9 
last. In order to make his table and computation conservative, Mr. Bulk- 
ley estimated that these banks, in spite of the fact that they are not now 
allowed to count that money as reserve, would still desire to keep about 
one-fourth of the present balances with these central reserve banks for 
purposes of exchange and business reasons. 

If this should be the practical result, then it would release from the bal- 
ances with the central reserve banks, which they would be free to draw 
down, about $169,745,000. Mr. Bulkley estimates that reserve city banks 
would, under his calculation, have to pay a total of $300,770,000 to the 
new Federal reserve banks. 

According to his computation, the reserve city banks would be able to 
pay $86,209,000 of this amount in cash and $169,745,000 by draft on their 
central reserve agents, and the rest of the $300,770,000 would have to be 
paid by re-discounts with the Federal reserve banks. Therefore, Mr. Bulk- 
ley has estimated that the reserve city banks would have to re-discount 
about $44,816,000 with the Federal reserve banks. 

The central reserve city banks on Aug. 9 1913 had net deposits of $1,619,- 
335,000, from which the withdrawals mentioned above would have to be 
deducted. The table prepared by Mr. Bulkley indicates that the country 
banks would withdraw $108,180,000 from the central reserve cities and that 
the reserve city banks would withdraw $169,745,000. This would indicate 
a total withdrawal on the part of the correspondent banks of $277 ,925,000, 
leaving $1,341,410,000 net deposits subject to reserve requirements. 

Against this the central reserve city banks wouid deposit 7% with the 
new Federal reserve banks, approximating about $93,898,000; the Govern- 
ment deposits amounted to $4,458,000 in the central reserve city banks on 
Aug. 9 and the 3% subscription on capital stock and surplus would be 
$10,422,000, making a total of $108,778,000 which the central reserve city 
banks of New York, Chicago and St. Louis would have to pay to the new 
Federal reserve banks for their own account. The payments which the 
reserve city banks would require them to make would be about $169,745,- 
000 and the country banks would draw against them for $108,180,000, 
making $386,703,000 in the aggregate that the central reserve city banks 
would have to pay over to the new Federal reserve banks. 

The cash holdings of the three central reserve city banks on Aug. 9 
aggregated $407 ,518,000, and the amount of the reserve required under the 
new bill, if they deposited 7% with the Federal reserve banks, would be 
11%, which they wouid have to carry in their own vaults, and this is ex- 
pected to approximate $147,555,000. That, Mr. Bulkley calculates, 
would release $259 .963,000 of cash, and he asserts that the central reserve 
city banks could therefore pay to the new Federal reserve banks that sum, 
and they would then probably have to re-discount to the extent of $126,- 
740,000, making a total payment which they would have to make of 
$386 ,703 ,000. 

Mr. Bulkley made this recapitulation, showing the situation after these 
changes were accomplished: 





Bank— Capital. Reserve. U. S. De 
CES seh. gancéodavesvad. $29 565,000 $179,785,0C60 $25,144,000 
OS Se Sere ae 13,458 ,000 103,158,000 21,883,000 
Oenwal reserve............ 10,422,000 93 ,898 ,000 4,458,000 

$53,445,000 $376,841 ,000 $51,485,000 


The total for country banks would be $234 ,494,000; of reserve city banks, 
$138 499,000, and of central reserve city banks, $108,778,000. The grand 
total would be $481,771,000. 

The recapitulation shows that the country banks would pay $29,565,000 
of capital, the reserve city banks $13,458,000 and the central reserve city 
banks $10,422,000, a total of $53,445,000, this being 3%, or one-half of 
their 6% subscriptions to stock in the Federal reserve banks, based on the 
capital and surplus of the member banks. 

They would have to put up reserves of $179,785,000 as country banks, 
$103,158,000 as reserve city banks and $93,898,000 as central reserve city 
banks, making a total of $376,841,000, and they would have to give up 
United States deposits aggregating $25,144,000 held by the country banks, 
$21,883,000 held by the reserve city banks and $4,458,000 held by the 
central reserve city banks, aggregating $51,485,000, making a total of $481,- 
771,000. 

Mr. Bulkley indicates how this would be paid as follows: 








Draft on Draft on 
Bank— Cash. Re-discounts. Reserve. Central Res've. 
2 DEE ee akadeanece $162,271,000 $108,180,000 
eee 86,299 ,000 SSR ss WaG dacecce 169,745,000 
Central reserve. 259,963,000 SLT 8 crivsecdakum . wade aden 
Wt 4s odie dc $310,215,000 $171,556,000 $162,271,000 $277,925,000 


Mr. Buikley estimates that the country banks, so far from paying any 
cash, would actually draw cash away and put it in their vauits, and, there- 
fore, the $35,957 ,000 indicated as ‘‘cash’’ for the country banks is a ‘‘minus’ 
quantity. The country banks would, Mr. Bulkley believes, under this 


reserve agents $108,180,000. The total of these two figures, minus their 
cash withdrawal, would be the amount the country banks wouid be required 
to pay—$234,494,000. Similarly the reserve banks would put up in cash 
$86,209,000, would re-discount $44,816,000 and wouid draw on the central 
reserve agents for $169,745,000. The central reserve banks would put up 
in cash $259,963,000 and would re-discount, according to Mr. Buikley’s 
estimate, to the extent of $126,740,000. 

Assuming that $140,000,000 of Government deposits were withdrawn 
from the United States Treasury and put into the banks, this being ap- 
proximately the amount carried in the Treasury from day to day, and would 
under the new system be deposited in the regional reserve banks, it would, 
according to Mr. Bulkley’s estimate, give the combined Federal reserve 
banks total assets in cash of $450,215,000 and loans of $171,556,000, or 
a total of $621,771,000, while it would give them a capital of $53,445,000 
and deposits of $568 ,326,090, making a total of $621,771,000. 





In the opinion of Vice-President Thomas R. Marshall, so 
reports from Indianapolis on December 24 state, there is 
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no need for anti-trust legislation at this time, in view of the 
new tariff and currency laws. Mr. Marshall is quoted as 
saying: 

“TI am happy over the things that have been accomplished by the Demo- 
cratic Party in the way of important legislation. The Party has done 
something that it was thought impossible to do—it stood together and is 
still standing together. That is why it was possible to pass those two im- 
portant measures, the Tariff Law Revision Act and the Currency Law. 

‘““My personal opinion is that this is all the Democratic Party ought to 
undertake now. These two new laws are enough. Let’s wait and see how 
they work out. I believe sincerely they will prove to be the solution of the 
country’s problems. If they will accomplish this end there will be no 
need for further important legislation. Let’s watch the patient under 
the treatment. If these remedies do not work well, then we can change 
our treatment. 

“There is no need for anti-trust legislation at this time, in view of the 
new tariff law and the new currency law. I do not mean that the Demo- 
cratic Party has changed or will change its policy with reference to trust 
legislation, but the trusts are now coming in and eating out of the hand 
of the Attorney-General, and it is not necessary to enact new legislation 
on that subject now. Of course I am not speaking as a Government 
official, but as a private citizen, when I e xpress this view." 





eo 


A proposal that the United States call a conference of the 
Powers to consider a world-wide basis of parity between gold 
and silver was brought in the consideration of the currency 
bill on the 14th inst. when Senator Thomas, Democrat, in- 
troduced a resolution proposing that President Wilson be 
authorized to invite England, I'rance and Germany, whose 
monetary system is based on the gold standard, to partici- 
pate, and that five delegates be appointed from the United 
States when any two European nations had accepted the in- 
vitation. A preamble set forth that rates of exchange be- 
tween gold-standard countries and the silver nations of South 
and Central America fluctuated violently, always to the dis- 
advantage of the gold-standard countries. Senator Thomas 
contended that ‘‘the currency problem in any one country 
cannot be satisfactorily settled without considering currency 
conditions throughout the world.”’ 





The Nebraska Farmers’ Congress in a resolution adopted 
at a meeting in Omaha on the 12th inst. expressed its convic- 
tion that Federal legislation on rural credits would be un- 
timely at the present moment, and might possibly operate 
to defeat the ends it is designed to serve. It accordingly 
urges the Nebraska representatives in Congress to proceed 
with due caution and decline to act upon such measures as 
are or may be proposed until submitted to representative 
farmers’ organizations for approval or rejection. 





The necessity for the adoption by the Federal Government 
of a real ‘“‘budget’’ system was dealt with at length by Harvey 
S. Chase of Harvey S. Chase & Co., certified public account- 
ants, at the recent opening of the Washington, D. C., branch 
of the firm. In part Mr. Chase said: 


The United States Government has never had a real budgetary statement 
of its prospective expenditures and revenues in detail. It has had rough 
estimates of its revenues and very detailed estimates of its expenditures, but 
these have never been presented to Congress by the Secretary of the 
Treasury or by the President in the form of a true budget. The reasons for 
this are many and complicated. One important reason being that our 
revenue laws heretofore have looked to the ‘‘protection’’ of manufacturing 
and industry rather than to revenue requirements solely. Now that our 
tariff laws have been reduced and we have embarked upon the troubled sea 
of direct income taxation, the necessity for true budget procedure will be- 
come more and more emphatic with each year. 

It is time, therefore, to get a clear understanding of what ‘“‘budget pro- 
cedure’’ is and to comprehend how it must be applied in our Government’s 
finances. To make these difficult matters as plain as I am able to make 
them, I refer to the inserted table of the estimates for the current year, 
which ends June 30th next. 

Please note the total of Estimates as shown in column ‘‘I"’ of this table, 
classified by appropriation bills, such as “Sundry Civil,’’ ‘‘Army,"’ &c. 
This total is $1,110,000,000 in round figures. The total of each of the other 
columns, II, IIf and 1IV,isthesamesum. Please note these other columns 
and compare them with “I'' in detail. You should recognize the contrast 
between the amounts under the appropriation bills in ‘‘I’’ and the same 
totals analyzed differently in ‘IV.’’ Look closely at “IV’’ and note the con- 
trast between “military functions,’’ $452,000,000 (including naval and pen- 
sions) and ‘‘civil functions'’ (omitting postal service), about $207 ,000,000. 

This contrast—‘military’’ about two and a quarter times as much as 
“civil''—is sufficiently surprising, but there are still other factors. We 
may consider that the expenditures under the head of ‘‘general functions”’ 
apply to both civil and military and that they correspond to ‘“‘overhead”’ or 
“general managament expense and fixed charges’ in a business enterprise. 
A considerable part of these ‘‘general functions’’ expenses are due to public 
debts contracted for military and naval requirements heretofore, so that 
the true charge to “military, ' as against ‘‘civil,’’ should be increased by 
thirteen millions for interest and by thirty-seven millions or more for 
real sinking funds, supposing that the debts are to be actually paid at ma- 
turity. Charging these to military, the remaining costs of ‘‘overhead’* may 
be considered as applying equally to civil and to military—one-half to each 
—or about fifty millions more to be added to military costs in this country 
(always including ‘‘naval’’ and ‘‘pensions’’). The grand total of all these 
military items is about five hundred and fifty millions of dollars per annum, 
and this is for military expenditures in a time of peace. In other words, 
out of a grand total estimate of about eight hundred million dollars *for all 
expenditure of the current year (excluding postal service and Panama Canal, 
but including true ‘‘sinking funds’’) the requirements for military purposes, 
past and present, amounted to about 70% or $550,000,000. 

The mere announcement of these figures is sufficient to arrest the atten- 
tion of every intelligent man or woman in the country. 


Such figures cannot ‘ 





be unearthed by a simple reading of our present appropriation bills or from 
our present method of stating our Government accounts in the annual re- 
ports of the Treasury or elsewhere. They can be found only by careful 
analysis and re-analysis of the proposed expenditures, separating civil mat- 
ters from military matters and finally aggregating the totals. When this is 
done, a reasonably accurate picture of our financial requirements and of the 
various purposes for which expenditures are proposed, can be had. This 
result is one of the important results which will flow from the adoption of 
real budgetary analyses and statements for the Government as a whole; as 
well as for each department and division of it in detail. 

It is evident that the public ought to be provided with such analyses; that 
Congress should have them; that the President and the executive depart- 
ments need them most of all. No general financial policy can be intelli- 
gently entered upon—either for raising revenue or for making appropria- 
tions—until the details of preparing and aggregating estimates are planned 
in this manner and correctly segregated as to purposes or functions of gov- 
ernment. When this is done regularly, and when sufficient time has elapsed 
for safe comparisons with the experiences of prior years to be drawn, then 
the President of this Republic, when he reports to Congress upon the ‘‘State 
of the Union,’’ will be enabled to foresee with reasonable accuracy what 
revenue will be available and to conclude how this revenue should best be 
expended. He must give due prominence to fixed charges which cannot be 
avoided, such as interest, trust funds, provision for public debt redemp- 
tion, &c. Having allowed for all these permanent charges and for other 
unavoidable expenditure, the Executive might then recommend to Congress 
and the people how, in his judgment, the remaining revenue should be 
expended most advantageously, and in what general proportions this re 
maining balance of revenue should be divided between the functions of 
government, up to that point unprovided for. Here he could well discuss 
at some length the advisability of spending more for some purposes, like 
promotion of agriculture or commerce or education, while emphasizing the 
necessity for retrenchment in other expenditures, if a deficit of revenue is 
not to be faced. Then, if it is evident that the revenues, as estimated, will 
not provide for the expenditures which are deemed unavoidable or neces- 
sary, the Executive would point out what this deficiency of revenue is likely 
to be and would call the attention of Congress to the importance of finding 
new sources of revenue to meet these conditions. 

By such means students of government and the intelligent public would 
promptly come to understand the financial conditions of the nation; and 
then questions relating to revenue, as well as to expenditure, would assume 
their rightful importance and have a most salutary effect upon the average 
citizen, as well as upon our law-making and our executive departments. 

If this diagnosis is correct, we may well wish that the day of the (rue 
budget will soon dawn. 





* Reduced in the new estimate for 1914, made recently, by about thirty 
millions of dollars, or to $770,000 ,000—including sinking fund, $60,000,000. 


a 
Judson C. Clements was renominated by President Wil- 
son on the 23d inst. as a member of the Inter-State Com- 
merece Commission. The nomination was immediately con- 
firmed by the Senate. Some opposition had been voiced 
to Mr. Clements’ continuance on the Commission because 
of his advancing age. Mr. Clements was first appointed a 
member in 1892. The term for which he is now appointed 
runs for seven years from Jan. 1. 
a 


The findings of the committee appointed by the House of 
Representatives to inquire into the alleged activities of 
the National Association of Manufacturers with respect to 
“lobbying” at Washington were presented to the House on 
the 9th inst. Majority and minority reports were filed, the 
latter by Representative MacDonald of Michigan, who con- 
curred in the conclusions of the majority but urged further 
Congressional action on certain features of the report. The 
so-called ‘‘lobby”’ investigation of the House was indepen- 
dent of that undertaken by the Senate, which took the ini- 
tiative in the matter after the issuance of a statement 
last May by President Wilson charging the maintenance of 
a lobby at Washington. The Senate resolution calling for 
an investigation of the allegations was adopted on May 29, 
while the House resolution was passed on July 2. The 
House committee consisted of Representatives F. J. Garrett 
of Tennessee (Chairman), Cyrus Cline of Indiana, Joe J. 
Russell of Missouri, Seott Ferris of Oklahoma, Frank B. 
Willis of Ohio and William H. Stafford of Wisconsin, and 
Mr. MacDonald. S. A. Roddenberry of Georgia, who has 
since died, was one of the original members of the committee, 
but when his illness foreed his resignation Mr. Ferris was ap- 
pointed his sueeessor. J. I. Nolan of California had like- 
wise been named as a member when the committee was first 
made up, but he was also compelled to retire on account of 
illness, and Mr. MacDonald was appointed in his stead. 
The main conclusions of the majority define a lobby as “a 
person or body of persons seeking to influence legislation by 
Congress in any manner whatsoever.’ Lobbies are found to 
have been maintained by the National Association of Manu- 
facturers, the National Council for Industrial Defense, the 
National Tariff Commission Association, the American Fed 
eration of Labor, the Washington Associations of Intoxieat- 
ing Liquor Dealers, and Washington money lenders. The 


lobby of the Association of Manufacturers, it is reported, 
and of the National Council for Industrial Defense, is held 
guilty of improperly preventing and seeking to prevent legis- 
lation; nothing illegitimate, it is said, was found in the ac- 
tivities of the American Federation of Labor, and the lobbies 
of liquor dealers and money lenders in Washington were 
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found to have neither effected nor prevented legislation im- 


properly. It is also stated that methods used by the Manu- 
facturers’ organization in sending Martin M. Mulhall 


through the country with funds to organize temporary asso- 
ciations are denounced as ‘“‘improper, disreputable and dis- 
honest.”’ Martin M. Mulhall (who brought up the charges 
against the National Association of Manufacturers) is held 
in the report to have admitted errors in some vital state- 
ments made in his charges, but to have been corroborated 
in other matters of importance by officials of the National 
Association of Manufacturers and the National Council for 


Industrial Defense. The report also says: 

That Mr. Mulhall was extravagant in many of his claims, that he pur- 
posely or through self-deception overestimated, and consequently in his 
reports overstated, his potency and influence with members of Congress 
and public men generally, your committee thinks admits of no question; 
that he entertained an animus toward many of those against whom he made 
allegations is indisputable; that he used the names of some public men in 
connections and with a freedom not justified by any fact developed or ec- 
isting is undeniably true. Nevertheless, however gratifying this may be 
to those citizens who like to have faith in public men, it does not, if his acts, 
actual and alleged, were improper, exculpate the responsible authorities 
of those associations who employed him. They believed he was doing the 
things he reported himself to be doing, and employed him because they did 
believe it. Their mental attitude is thus most forcibly disclosed. 

The report upholds as ‘‘neither reached nor influenced by 
the manufacturers’’ Representatives Bartholdt of Missouri, 
Calder and Fairchild of New York, Burke of Pennsylvania, 
Sherley of Kentucky and Webb of North Carolina; the com- 
mittee, however, declares that Representative MeDermott 
had been guilty of acts of grave impropriety, unbecoming the 
dignity of his position, though it adds, ‘“‘we cannot say that 
he has been corrupted in his votes.”’ 

Representative McDonald, who agreed with the majority 
findings, declared Congress had fallen somewhat from its 
high estate in the estimation of the American people, that 
there has been a broadeast suspicion of conditions existing 
in Congress, and that a system has been built up for defeat- 
ing or preventing remedial legislation. He made recom- 
mendations for legislative reform and submitted the follow- 
ing resolutions for immediate action: 

Resolved, That this House proceed forthwith to determine whether under 
the report of your select Committee on Lobby Investigations, Representa- 
tive James Thomas McDermott of the Fourth Congressional District of the 
State of Illinois has not been shown guilty of disztraceful and dishonorable 
misconduct and venality, rendering him unworthy of a seat in this House 
and justly liable to expulsion from the same. 

Resolved, That the House proceed forthwith to determine whether, under 
the report of your select Committee on Lobby Investigations, it has not 
been shown that J. Philip Bird, John Kirby Jr., James A. Emory, Martin 
M. Mulhall and other officers and agents of the National Association of 
Manufacturers, have been engaged in systematic, continuous practices 
against the good order and dignity of the House and in improper and vicious 
lobbying activities, rendering them liable to punishment by this House for 
contempt. 

esa 

A verdict for $5,125 was awarded by the New York Su- 
preme Court on Nov. 26 to Richard Barry, a newspaper 
writer, in his suit against Martin M. Mulhall. The suit was 
brought to recover half the $10,000 paid by the New York 
‘‘World”’ for letters furnished by Mulhall, dealing with the 
National Association of Manufacturers. Barry claimed that 
Mulhall had entered into a contract to pay him (Barry) half 
of the proceeds (see item in our issue of July 19). The ver- 
dict awarded included the costs in the ease. 
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Fines of $4,000 each were imposed on Col. Robert M. 
Thompson of this city, Eugene G. Seales of Texas, Frank 
B. Hayne and William P. Brown of New Orleans, and Mor- 
ris H. Rothschild of Woodville, Miss., by Judge Grubb of 
the United States District Court at New York on the 13th 
inst. The fines were imposed after the defendants had with- 
drawn the pleas of not guilty previously entered in answer to 
the indictment in the cotton pool case, and instead pleaded 
nolo contendere, this proceeding having been sanctioned by 
Attorney-General McReynolds, and accordingly being ac- 
ceptable to Judge Grubb. The indictment to which the 
defendants pleaded was handed down in July and replaced 
that of Aug. 4 1910, the new one having been returned by 
the Grand Jury to amend flaws in the earlier indictment. 
James A. Patten pleaded guilty last February to one of the 
counts in the 1910 indictment and was at that time fined 
$4,000. The demurrers entered on behalf of the defendants 
were dismissed by the U. 8S. Supreme Court in January 1913 
when that tribunal decided that a conspiracy to run a 
‘“eorner” in a commodity such as cotton comes within the 
provisions of the Sherman anti-trust law. 





——¢@———. 


A bill to regulate the issuance of stocks and bonds by 
common earriers was introduced in the House by Representa- 
tive Sims on the 29th ult. Mr. Sims seeks to amend the 





Inter-State Commerce Act by making it unlawful for inter- 
State roads ‘‘to issue any capital stock or certificate of stock, 
or any bond or other evidence of indebtedness, except for 
some: necessary purpose, such as the extension and improve- 
ment of its railroad and terminals used in connection there- 
with, or to increase or improve its equipment, unless and 
until, upon application and after investigation by the 
Inter-State Commerce Commission, such issue is approved 
by said Commission.’’ The provisions would not apply to 
notes maturing not more than one year after issue, but such 
notes would not be permitted to aggregate more than 5% 
of the total amount of a road’s outstanding stocks and 
bonds. Violations would be punishable by a fine of from 
$1,000 to $10,000, or from one to three years’ imprisonment, 
or both. 
——_e——_ 

That we have no reason for thinking that we have reached 
the limit of our output from the soil is the assertion of 
Secretary David F. Houston of the Department of Agri- 
culture in his annual report made public on the 7th inst. 
‘““As a matter of fact, we have just begun to attack the 
problem,”’ says Mr. Houston, who also makes the following 
observations : 

We have not even reached the end of the pioneering stage. With a 
population of less than 95,000,000, living on more than 3,000,000 square 
miles,it is unreasonable to speak as if our territory had been much more 
than pioneered. According to best statistics available it appears that the total 
arable land in the Union is approximately 935,000,000 acres; that only 
about 400,000,000 of this is in farms and improved; that over 100,000,000 
is unimproved and not included in farms; and the remainder is unimproved 
and included in farms. The opportunity for guessing in this field is un- 
limited, but, according to the best guesses [ can secure, it appears that 
less than 40 per cent of the land is reasonably well cultivated and less than 
12 per cent is yielding fairly full returns or returns considered above the 
average. 

We have unmistakably reached the period where we must think and plan. 
We are suffering the penalty of too great ease of living and of making a 
living. Recklessness and waste have been incident to our breathless con- 
quest of a nation. We have had our minds too exclusively directed to the 
establishment of industrial supremacy in the keen race for competition 
with foreign nations. We have been so bent on building great industrial 
centres by every natural and artificial device that we have had little thought 
for the very foundations of our industrial existence. * * * 

Secretary Houston urges co-operation, co-ordination and 
the broader grouping of the services of the Department, and 
indicates that for the purpose of promoting such ¢o-ordina- 
tion, a plan to be submitted to Congress in the fiscal estimates 
for 1916 proposes to carry out the work of the Department 
in five or six main groups, such as research, State relation, 
rural organization, forest service, weather and regulation. 
The Seeretary believes there does net appear to be need 
for unique or special legislation or for legislation which shall 
aim to give the farmer credit on easier terms than other 
members of society. What is needed is the creation of 
conditions and machinery which shall enable him on similar 
credit foundations to get money at the same rates as those 
that prevail for other classes and for other sections. He 
says: 

Even though the problem of how the farmer can best sell his produce 
and can improve the conditions under which he can secure the necessary 
capital were solved, there would still remain vital things to be accomplished 
before rural life can be made fully efficient, profitable, healthful, pleasur- 
able and attractive, and before a larger disposition to remain on the farm 
develops. Good roads are pre-requisite for better marketing, for better 
schools and for more comfortable rural living. Better sanitation and 
hygiene in the home, in the school and in the community are just as vital 
for the rural community as for the urban. 

According to the report, changes have been made in the 
organization and work of the Bureau of Statistics to effect 
economies and increase efficiency, and it is recommended 
that the designation of this Bureau be changed to ‘“‘The 
Bureau of Agricultural Forecasts,’ which would more 
accurately define its functions. 





An announcement intended to make more explicit the op- 
ration of certain features of the newspaper publicity law 
as contained in the Post Office Appropriation Act of 1912 
has recently been made by A. M. Dockery, Third Assistant 
Postmaster-General. In this Mr. Dockery makes it clear 
that the statements which the newspapers are called upon 
to file with the Department and to publish semi-annually 
in their own columns, must give, not the full average circu- 
lation of the six months preceding, but merely the average 
of copies distributed to regular paying subscribers. No 
distinction is made between mail and other methods of dis- 
tribution, but the distinction is clearly drawn between the 
papers sold to casual purchasers and news agencies and those 
distributed to regular personal subscribers. It is stated, 
however, that if a newspaper publisher so desires he may 
give as.a separate item the circulation outside of that to 
paid subscribers. As to the provision stipulating that all 
editorial or other reading matter published in a newspaper 
or other periodical for which any valuable consideration has 
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been paid, accepted or promised, and which is required to 
be marked “advertisement,’’ Mr. Dockery has given the 
following instructions: 

The intent of this part of the Act is obviously to enable the public to 
know whether matter which is published in a newspaper or periodical of 
the second-class is what it purports to be or is in substance a paid adver- 
tisement. To this end the Act requires that all editorial or other reading 
matter, such as textual business write-ups, descriptive news stories, &c., 
which have for their purpose the calling of attention to the merits of some- 
thing in which the undisclosed advertiser is interested, published in any 
such newspaper, magazine or periodical, for the publication of which money 
or other valuable consideration is paid, accepted or promised, shall be plainly 
marked ‘‘advertisement."’ 

In order to meet this requirement,it would not seem necessary to mark 
regular display advertisements or such as are classified under common 
heads, or where, from their nature, form or position there can be no doubt 
that they are advertisemcts, but if an advertisement or other paid matter 
is in such position, or written in such way, as to leave any reasonable doubt 
of its true character, it is believed it should be marked ‘‘advertisement,”’ 
the purpose of the Act being to have every advertisement in whatever guise 
place or form, for the printing of which compensation is paid or promised, 
clearly recognizable as such. 


paint 

The United States Supreme Court on Nov. 14th, ren- 
dered an opinion upholding the validity of the Vermont law 
enacted in 1906 which levies a tax on savings deposits in 
national banks. The act was attacked by the Clement Na- 
tional Bank of Rutland, which contended that the law viola- 
ied the Federal statutes by discriminating against deposi- 
tors of national banks. The Court holds that there is no 
ground for believing that the statute discriminates unfairly 
against national banks or that it impairs the regulations 


governing national banks. 
jiialinbaas 


Under a.decision of the Court of Appeals at Albany, 
handed down on Novy. 18, a foreign corporation having an 
office in this State for the transfer and registry of its 
corporate stock may be compelled to make such transfer at 
its New York office on the demand of the local executor 
of the will of a foreign resident. The action was brought by 
Luke V. Lockwood against the United States Steel Corpora- 
tion, organized under the laws of New Jersey; the plaintiff 
sued for the transfer to him of some stock of the corporation 
inherited from the owner, a former resident of New York, 
who died in Bermuda in 1910. The defendant demurred 
to the complaint on the ground that the facts therein stated 
were not sufficient to constitute a cause of action. The de- 
murrer was overruled at the Special Term, but the inter- 
locutory judgment to that effect was reversed by the Ap- 
pellate Division; in the latest decision the Court of Appeals 
reverses the findings of the Appellate Division. The doc- 
trine, says the Court of Appeals, that the situs of personal 
property owned by a decedent is deemed to be either at his 
domicile, or, in the case of corporate stock, at the domicile 
of the corporation, does not stand in the way of such transfer, 
inasmuch as the maintenance by the company of an office 
here for transfer purposes constitutes this State its domicile 
to that extent. The Court also holds that it does not make 
any essential difference in such a case whether the executors’ 
letters are ancillary or domiciliary. 

auidihetie 

A decision reversing the verdict directed last February in 
favor of Anthony S. Hannay, a cotton merchant of Liverpool, 
by Judge Holt in the United States District Court in the 
action brought by Hannay against the Guaranty Trust Co. 
of this city, was handed down by the United States Circuit 
Court of Appeals on the 9th inst. Hannay had sought to 
hold the company responsible for the amount represented in 
a draft drawn on the Bank of Liverpool by Knight, Yancey 
& Co. of Alabama covering spurious cotton bills of lading. 
The firm had attached to the draft what purported to be ¢ 
bill of lading covering 100 bales of cotton which it had agreed 
to sell to Hannay, and had endorsed the draft and accom- 
panying papers to the Guaranty Trust Co., which collected 
the same from the Bank of Liverpool. The failure of Han- 
nay to receive the cotton resulted in the filing of a suit by 
him to recover from the trust company. While but $7,320 
is involved in this particular case, it has an important bear- 
ing on other claims aggregating more than $4,000,000, grow- 
ing out of the failures of Knight, Yancey & Co. and Steele, 
Miller & Co. At the trial of the Hannay suit last February 
the trust company sought to show that under the law of 
England the Knight-Yancey bill of exchange and the ae- 
ceptance by the Bank of Liverpool were absolutely uncon- 
ditional; Sir John K. Paget, Bart., K.C., an authority on 
English banking law, who appeared at that time in behalf 
of the trust company, testified that it was contrary to the 
established banking custom in England to hold a bank re- 
sponsible for the genuineness of a bill of lading, but ex- 
plained that the law of Great Britain regarding exchange 





differs from that of the United States. Judge Holt in his 
ruling held the draft was conditional; he refused to accept 
the trust company’s contention that the action should be 
governed by English law, and held that the trust company, 
by discounting the draft, guaranteed that the cotton had 
been shipped. In deciding that the English law applied in 
the action under review, Judge Rogers, who wrote the opinion 
of the United States Circuit Court of Appeals, Judges La- 


combe, Coxe and Ward concurring, stated that 

As all the transactions took place in England, there is no doubt that the 
law of England, as the place where the contract of acceptance was made 
and was to be performed, must determine the rights and liabilities of the 
respective parties. 

Judge Rogers in his ruling also said: 

Courts do not take judicial notice either of the written or unwritten law 
of a foreign country. But the defendant in its answer to the amended 
complaint pleaded the English Bills of Exchange Act of 1882, and averred 
that there was and still is a uniform, general and well-known custom or 
usage among bankers and cotton dealers in the United States and in Eng- 
land, to the effect that when bills of exchange are drawn against cotton 
goods sold for shipment to foreign ports, and words are inserted in said 
bills similar to those in the bill in question (‘‘Charge the same to account 
of 100 R S M I bales of cotton’’), such words do not change the uncondi- 
tional character of the order to pay. It also averred that this usage is a 
part of the law merchant both of the United Statesandof England. . . . 

The plaintiffs have failed to contradict the defendant's expert as to what 
the law of England is and they have made no appiication to take further 
proofs. The testimony established that the instrument in suit is an un- 
conditional bill of exchange under the law of England; that its acceptance 
by the Bank of Liverpool was absolutely unconditional; that the presenter 
of a bili of exchange to the drawee for acceptance does not under the law of 
England impliedly warrant the genuineness of an accompanying document 
or attached bill of lading; that the duty to investigate and determine to 
the satisfaction of the party ultimately liable the genuineness of documents 
accompanying the bill of exchange (in this case the bill of lading), rests 
upon the person who authorizes the acceptance—in the case before us the 
plaintiffs herein; that under the law of England the Bank of Liverpool 
could not recover the amount paid by it in suit against the payee, or in 
a suit against the original presenter, on the theory of money paid under a 
mistake of fact, or upon any other theory known to the law of England. 

The expert supported his testimony by references to tae cases decided 
in the English courts, and among them was the famous case of Price vs. 
Neal, 3 Burr 1354, decided in 1762, and which he stated was in principle 
the law of England to-day, and the case of Leather vs. Simpson, 40 L. J., 
Ch. 177, 8. C., L. R. 11 Eq. 398, which he declared had been the law of 
England for forty years. In Price vs. Neal, supra, it was decided that 
when one accepted and paid a forged bill of exchange, upon discovering the 
forgery he could not recover the money from the innocent indorsee to whom 
he had paid it. The Court held it was incumbent upon the acceptor to be 
satisfied that the bill drawn on him ‘‘was the drawer's hand" before he 
accepted, and that it was not incumbent on the indorsee to make the in- 
quiry. If there was any negligence it was in the acceptor, not in the payee, 
and ‘‘there is no reason to throw off the loss from one innocent man upon 
another innocent man.” 

oo 

Referring to the marked change in the character of bank 
investments during the last few years, the New York State 
Banking Department, in a statement issued under date of the 
15th inst., says: 

“As a secondary reserve, banking institutions were accustomed to invest 
funds in municipal, railroad and industrial bonds. A change in income 
basis has resulted in the heavy depreciation in valuation of investment 
securities. Short-term bonds, notes and equipment obligations are pre- 
ferred to long-term bonds because of the income return and the small pros- 
pect of depreciation. The development of public utility, power and 
electrical enterprises has brought another class of investments into promin- 
ence which are made attractive through favorable rates of interest offered. 

“Commercial paper is becoming increasingly popular as a short-term 
bank investment. Until a few years ago loans were confined to a bank’s 
own customers. Now there is a marked tendency to look elsewhere for 
desirable notes for investment. In this State alone over two-thirds of all 
the State banks and trust companies invest a portion of their funds in this 
class of paper. Well-selected commercial paper purchased from reliable 
note brokers gives the banks an excellent secondary reserve reasonably 
certain of payment at maturity. The purchasing institution is under no 
obligation to renew.”’ 

Mr. Van Tuy! also has the following to say with regard to 
the method pursued by his Department to keep informed 
of the loan transactions in which a bank director may 
be interested: 

‘Early in the present year every State banking institution filed with the 
Banking Department a complete card record of the firm, partnership and 
corporate affiliations of their directors. With this data the Credit Bureau 
of the Banking Department and the bank examiners are enabled to know 
the bank loans in which the director may be interested, directly or indirectly 
Security records, giving data concerning inactive securities held by institu- 
tions for investments and as collateral, have been compiled for use in 
connection with Superintendent Van Tuyl's examinations. Special inves- 
tigations have been made by the Credit Bureau of companies affiliated 
with banking institutions. The records concerning the standing of borrow- 
ers, hypothecation of bank stock, financial responsibility of bank directors, 
have been greatly augmented during the past year. It is an interesting fact 
that Credit Bureaus have been established in the banking departments 
of two other States, and action is contemplated by the heads of two more 
departments. 

eomiiiiliiliiaaitin 

The recent labor troubles and strikes in Indianapolis 
culminated on the 18th inst. in the decision of officers of in- 
ternational labor unions having headquarters in that city 
to withdraw their organization funds from the Indianapolis 
banks on Jan. 1. It is reported that the deposits amount to 
between $4,000,000 and $5,000,000, but that is probably an 


exaggeration. According to the New York ‘‘Sun,”’ the reso- 


lutions adopted charge that the business men have combined 
that the money on deposit is 


to destroy organized labor; 
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borrowed by them to carry on their business; that the 
unions are thus furnishing the money for a fight against them- 
selves; and all local unions and internationals not repre- 
sented at the meeting are exhorted to deposit their moneys 
in other cities. The withdrawals, it is said, will not seriously 
inconvenience any individual institution, as the deposits are 
distributed among a number of them. 
eens 

The judgment awarded D. E. Loewe & Co., hat manu- 
facturers, of Danbury, Conn., by the U. S. District Court 
at Hartford in October 1912, in the suit against the United 
Hatters of North America, was sustained by the U. S. 
Cireuit Court of Appeals at New York on the 18th inst. 
The total amount represented in the award, ineluding 
counsel fees and costs, is $252,131. Extended reference to 
the action, which was brought by the firm for boycotts of 
its products by union hatters in an attempt to force it to 
unionize its shops, was given in these columns on Oct. 19 
1912, when announcement was made of the United States 
District Court’s judgment against the union. The decision 
of the United States Cireuit Court of Appeals affirming the 
judgment of the Hartford Court was written by Judge Coxe 
and was concurred in by Judges Ward and Rogers. In 
part Judge Coxe said: 

That the anti-trust Act is applicable t> such combinations as are alleged 
in the complaint is no longer debatable. ‘The law makes no distinction be- 
tween the classes, employers or employees, corporations or individuals. 
Rich and poor alike are included under its terms. The Supreme Court 
particularly points out that, although Congress was frequently importuned 
to exempt farmers’ organizations and labor unions from its provisions, these 
efforts all failed and the Act still remains. 

No one disputes the proposition that labor unions are lawful. All must 
admit that they are not only lawful but highly beneficial when legally and 
fairly conducted, but, like all other combinations, irrespective of their 
objects and purposes, they must obey the law. 

seinen 

Twenty-five indictments were handed down by the Federal 
Grand Jury at Pueblo, Colo., on the Ist inst. against national 
officers of the United Mine Workers of America. J. P. 
White, President, Frank J. Hayes, Vice-President, and 
William Green, Secretary and Treasurer, are charged with 
having attempted to secure a monopoly of labor; the indict- 
ments are also said to charge conspiracy in restraint of inter- 
State commerce in violation of the Sherman Anti-Trust Law, 
against Frank J. Hayes, John R. Lawson, Adolph Germer, 
Robert Uhlrich, A. B. MeGary, James Morgan, Charles 
Batley and Edward Wallace, editor of a labor paper at 
Trinidad. In its report the jury condemns the methods of 
the Association, saying: 

“The methods pursued by the United Mine Workers of America in their 
endeavors to force recognition of their union by the coal mine operators in 
this State are an insult to conservative and law-abiding labor. They have 
brought experienced strike agitators and have armed hundreds of irrespon- 
sible aliens who have become a menace to the peace and prosperity and even 
the lives of citizens. They created open insurrection in Southern Colorado 
and have resorted to measures which all fair-minded labor organizations 
repudiate. The officers in charge of many of the tent colonies confess their 
inability to control the men whom they have armed and aroused. 

“Evidently no qualification is necessary for membership in the United 
Mine Workers of America other than a promise to pay dues, which are 
apparently used to support insurrection and lawlessness, when necessary 
to force their demands by intimidation and fear whenever strikes are 
called, with the result of injuring other trades and the entailment of hard- 
ship and privations on the people of the entire commonwealth. 

‘*The lawlessness of many of the striking miners is caused by radical agi- 
tators, importei from other States, who inflame them with incendiary 
speeches and exhortations to violence.’’ 


The jury recommends that the mining laws of the State 
be more diligently enforced; that the Governor be empowered 
by the Legislature to regulate or suspend the sale of ammuni- 
tion and explosives during strike troubles; and that in cases 
of disputes both parties be required by law to operate the 
mines pending settlement. Last June the Federal Court at 
Charleston, W. Va., handed down an indictment against 
President White and other national and district officials of the 
United Mine Workers of America, charging violation of the 
Anti-Trust Law in the case of the West Virginia coal strikes. 

sania 

The movement put forward by the Corn Exchange Na- 
tional Bank of Philadelphia to bring about a lowering of 
prices in foodstuffs by co-operating with the farming inter- 
ests was given endorsement at the Corn Show and Agri- 
cultural Conference in Philadelphia on the 6th inst. Many 
bankers were in attendance at the meeting, at which the chief 
subjects of discussion were rural credits, transportation, 
selling methods and agricultural conditions. Charles S. 
Calwell, President of the Corn Exchange National, presided, 
and, according to the ‘‘Ledger,”’ briefly outlined the plan to 
be pursued. It is stated that a number of organizations have 
already united in the movement, which is designed to bring 
the city government, the transportation companies and 
other interests into a definite project to reduce the cost of 











delivery and the distribution of products, those which have 
allied themselves with it including the trade bodies of Phila- 
delphia, the Pennsylvania RR., the University of Pennsyl- 
vania, the State College, Manufacturers’ Associations, the 
City Club, &e. From the “‘Ledger’’ we learn that it is in- 
tended to provide terminal markets, organize farm bureaus, 
ask the Legislature for liberal appropriations for colleges for 
extension work among the farmers, to demand better schools 
in the rural sections, and to urge the adoption of a policy 
which will give the State good roads. B. F. Harris, of Cham- 
paign, Ill., Chairman of the Agricultural Commission of the 
American Bankers’ Association, delivered an address at the 
conference on the subject of rural credits. 


With the resignation of Benjamin G. Talbert as Chairman 
of the Stock Exchange, tendered because of ill-health and 
advancing aze, and accepted by the Governors on the 23d 
inst., the office has beea abolished. Mr. Talbert has been 
a member of the Exchange since 1873, and its Chairman, at 
a salary of $10,000, since 1905. The Governors have voted 
to put him on half pay for the rest of his life. 

secimiiguinie 

Following its custom of other years the Union Trust Co. 
of this city voted this week to pay its employees a 10% bonus 
of their salaries. The United States Mortgage & Trust Co. 
also pays a similar sum to its employees and the same amount 
as reported last week is distributed by the Guaranty Trust 
Co. In alloting its employees a dividend of 10% of their 
yearly salaries the Bankers Trust Co. pays 5% in eash and 
places 5% to their credit in the pension fund. The Mutual 
Alliance Trust Co. gives its employees a Christmas bonus of 
5% while the Trans-Atlantic Trust Co. announces a bonus 
to those in its service of 714% of their yearly salaries. The 
Central Trust Co. is understood to have paid its employees 
the customary 50% of their salaries, and, as in past years, 
other banking institutions of the city have remembered their 
employees in a substantial manner, among them the Corn 
Exchange Bank, which has distributed gratuities of $38,000, 
the Franklin Trust Co. of Brooklyn, which has given two 
week’s salary; the Columbia-Knickerbocker Trust continues 
the practice adopted by it last year of paying premiums on 
$1,000 life insurance policies issued to all those in its employ 
at least five months. Those who have served it less than that 
period received a $20 gold piece. 





The numerous friends of Joseph T. Talbert, Vice-President 
of the National City Bank of New York, were shocked to 
hear of his serious illness this week, following a stroke of 
paralysis with which he was stricken while engaged in a game 
of golf at Garden City last Saturday. More encouraging 
reports of his condition have been given out during the last 
few days, and his chances for recovery are now said to be 
excellent. Mr. Talbert is well known among the bankers 
throughout the country. He came to the National City 
Bank in 1909 from the Commercial National Bank of Chicago, 
with which he had been identified from 1897, first as Cashier 
and later as Vice-President. His career as a banker was 
started in 1886, when he entered the San Angelo National 
Bank of Texas as Assistant Cashier; he also served the 
Farmers’ & Mechanics’ National Bank of Fort Worth, Tex., 
in various official capacities and had likewise been a national 
bank examiner for several years. He is a comparatively 
young man, being but 47 years of age. 

siecle 

Herman C. Fleitman has been elected a director oi the 
Lincoln Trust Co. of this city. 

ie: 

At a meeting of the directors of the Greenwich Bank of 
this city on the 23d inst., Robert P. Ward, Assistant Audi- 
tor, was appointed an Assistant Cashier. 

ssianeaiieaba 

At a meeting on the 22nd inst. the directors of the National 
Newark Banking Co. of Newark, N. J., appointed James W. 
Pittenger an Assistant Cashier of the institution. 

<nheenio: 

Charles H. Bissikummer, President of the Albany Trust 
Co., Albany, N. Y., is remembering his many friends with 
a most attractive card conveying the season’s greetings. 

ncnidiiinene 

A charter for the Industrial Trust Co. of Boston, to the 
proposed establishment of which we have previously re- 
ferred, has been granted by the Commissioners on Bank 
Incorporation. The institution is to have a capital of 
$500,000 and a surplus of $250,000. It is expected that 
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Edgar R. Champlin will be the presiding officer of the com- 


pany. 





° 


The First Ward Trust Co. of Boston is the name of 
another institution whose application for a charter has been 
approved. ‘The petition was presented by interests in the 
First Ward National Bank of Boston. The trust company 
will be established as successor to the bank with a capital of 
$250,000 and a surplus of $200,000; the bank has $200,000 
capital and a surplus of $175,000. 

ae 

Still another trust company, which will cater to the Italian 
‘population of Boston, is to be organized. It will take the 
name of the North American Trust Co. and have $200,000 
capital. A charter for the institution has been granted by 
the Incorporation Board. 

ee ee 

The Central National Bank of Buffalo, of which Clifford 
Hubbell recently became President, was admitted as a mem- 
ber of the Buffalo Clearing-House Association on the 12th 
inst. The bank had previously cleared through another 
member. 





——_@——_ 


The decision of the managers of the Girard Trust Co. of 
Philadelphia to reduce by 5% the book value of its $14,- 
000,000 investment securities because of the decline wit- 
nessed in market values was made known at the annual 
meeting on the 15th inst. by President Effingham B. Morris 
in the following statement: 

Your managers have recognized the present decline in market prices of 
all standard securities, and, while this decline may not be permanent and 
former values may be restored when general financial conditions become 
more settled, it has been, nevertheless, thought wise to reduce the present 
book value of your investments to the present market prices by deducting 
an average charge of about 5% from the book values of these items. This 
adjustment amounts to an aggregate of $753,674 upon the total of about 
$14,000,000 of securities. The last serious depreciation in securities was 
in 1907, when a similar adjustment was made by your managers amount- 
ing to $792,500. 

The profits of the company for the year ending Nov. 29 
1913 amounted to $1,160,086; of that sum, $900,000 was 
distributed in dividends and the balance, $250,086, after 
applying $10,000 to the empleyees’ pension fund, has been 
added to the undivided profit account. This account on 
Nov. 30 1913 stood at $2,577,129. 

—— 





Frederick F. Spellissy has been appointed Assistant 
Cashier of the Market Street National Bank of Philadelphia 
to succeed the late Nicholas Coleman. 





At the annual meeting of the stockholders of the Penn 
National Bank of Philadelphia, Pa., to be held on Jan. 13, 
action will be taken on the proposal to change the par value 
of the stock from $50 per share to $100 per share. 

SES SEE 

A dividend of 1914% has been declared payable to the 
depositors of the defunct Tradesmen’s Trust Co. of Phila- 
delphia, Pa. They received a payment of 37144% in Nov. 
1912. 

itachi 

The Mellon National Bank of Pittsburgh, Pa., is again 
distributing to its friends its yearly calendar, which is 
especially serviceable for office use on account of its size 
and the amount of information contained thereon. 

‘encase 

The business of the National City Bank of Baltimore was 
merged last Saturday (Dec. 20) with that of the First Na- 
tional Bank of Baltimore. The negotiations for the merger 
were condueted through the banking firm of J. Harmanus 
Visher & Son of Baltimore. Under the agreement entered 
into, the stockholders of the National City, which has a 
capital of $500,000 in $100 shares, will receive $111 per 
share for their holdings. Payment will be made by Jan. 15 
next. ‘The National City Bank was established in January 


1910, and besides its capital of half a million started with a | 
Its surplus and profits on Oct. 21 last | 
The recent bid | 


surplus of $125,000. 
were $127,204 and its deposits $1,386,925. 
and asked price of its stock has been in the neighborhood 
of 90 and 95. John I. Sippel resigned the presidency early 
this month and was succeeded by Henry 8S. Dulaney. The 


First National Bank has a capital of $1,000,000 and surplus | 


and profits (Oct. 21) of $452,060. It is understood that 
no increase in its capital is contemplated in carrying out the 
negotiations with the National City. 
ae ae 
Albert G. Farr, Vice-President of the Harris Trust & 
Savings Bank of Chicago, died of pneumonia on the 22d inst. 











He was sixty-two years of age. He entered the firm of N. W. 
Harris & Co. as a partner in 1891, and had been a Vice- 
President of the succeeding institution, the Harris Trust & 
Savings Bank, since its establishment in 1907. Mr. Farr 
was a director in the Michigan State Telephone Co. and the 
Terre Haute Water-Works Co. 
abate 

A 15% dividend in liquidation was recently distributed 
to the stockholders of the Chicago National Bank of Chicago, 
which suspended in 1905. The bank had a capital of $1,- 
000,000. 





ee 
The Harris Trust & Savings Bank of Chicago has declared 
a regular quarterly dividend of 3% and an extra dividend of 
4%, both payable Jan. 2 1914 to holders of record Decem- 
ber 18 1913. 
——-o 
The Franklin Trust & Savings Bank, Chicago, which 
began business in April 1912 has declared an initial dividend 
of 114% for the quarter, placing the stock on a 5% per an- 
num basis. It was also voted to transfer $15,000 from un- 
divided profits to surplus account, making that item $120,000 
incase 
The Guarantee Trust & Savings Bank, Chicago, has de- 
clared a semi-annual dividend of 314%, payable January 1 
1914 to holders of record December 31 1913. This raises 
the yearly rate to 7%, the annual rate in previous y ears having 
been 6%—3% each January and July. 
namdgiine: 
The People’s Stock Yards State Bank, Chicago, has de- 
elared, in addition to the regular quarterly distribution of 








216%, an extra dividend of 2%, both payable January 1 
1914. This will make the yearly return 12% as against 10% 
paid previously. 


<r 

At a meeting of the directors of the West Side Trust & 
Savings Bank of Chicago, Ill., on Dee. 11, Nelson Swift 
Morris was elected a member of the board to fill the vacaney 
caused by the death of his father, Edward Morris, on Nov. 3 
1913. Mr. Morris was recently elected Vice-President of 
the meat-packing house of Morris & Co. 

pS lial 


On Nov. 29 the new Madison & Kedzie State Bank of 


| Chicago, Ill., opened for business with a capital of $200,000 


and a surplus of $50,000. H. H. Baum is President; Ben- 
jamin Kulp, Vice-President, and Joel W. S. Flesh, Cashier. 
The directors are: H. H. Baum, A. K. Brown, J. W.S. Flesh, 
Benjamin Kulp, H. V. MeGurren, H. L. Sehroeder and 
R. B. Wilson. The organizers, Benjamin Kulp, Joel W. S. 
Flesh and A. L. Peterson, were granted a permit to establish 
the institution last spring. 
scnenieliinen 

On the 16th inst. the Chicago brokerage firm of Trowbridge 
& Niver Co. was placed in the hands of the Central Trust 
Co. of Illinois as receiver, the latter’s appointment having 
been made by Federal Judge Mack in response to the applica- 
tion of petitioning creditors. It is stated that the firm be- 
came involved three years ago but had liquidated its debts 
without going into court. The amount of the debts is said 
to have exceeded $3,000,000 four years ago; since then the 
ndebtedness is reported to have been reduced to about 
$114,000 and the contingent indebtedness to about $500,000. 


om 

The eve of the fiftieth anniversary of the First National 
Bank of Minneapolis as a Federal institution presents an 
opportune time for a review of its history and growth and 
the ‘‘Gazetteer’’ of that city takes occasion in a recent issue 
to point out the bank’s development into one of the largest 
financial institutions of the Northwest. The bank ante- 
dates the National Bank Act of 1864, its original start having 
been made in 1857 by J. K. Sidle, who came to Minneapolis 
from York, Pa., and who, in association with Peter Wolford, 
established the bank under then ame of Sidle & Wolford; 





| the business was operated under this title only a short time 





when it was incorporated as the Minneapolis Bank. Early 
in 1864 application was made for a charter as the First Na- 
tional Bank, but it was not until December 12 of that year 
that the application was perfected and the capital paid in. 
The First National began with a capital of $50,000; in 1872 
the amount was increased to $109,009; in 1874 to $200,000; 
in 1878 to $300,000; in 1886 to $1,000,000; in 1903 to $2,- 
000,000, and in May of the present year it was raised to the 
present figure of $2,500,000. Just prior to its organization 
as a national bank—on May 31 1964—the deposits of the 
institution stood at $41,922, while its resources aggregated 
$126,960. The latest call of October 21j1913 shows deposits 
On severai 


of $26,407,830 and resources of $32,731,628. 
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occasions the bank has been obliged to seek more commodious 
quarters, and it has recently taken another step in this 
direction, having now under construction, jointly withthe 
Minneapolis St. Paul & Sault Ste. Marie RR., a large office 
building at a cost not less than $1,200,000. F. M. Prince, 
President of the bank, first became associated with it in 1878, 
when he entered it as correspondence clerk and teller. In 
1882, however, he left the institution to become Cashier of 
the First National Bank of Stillwater, Minn., continuing 
with that bank until 1894, when he returned to the First 
National of Minneapolis as Cashier; in 1895 he was elected 
Vice-President and in 1905 he was promoted to the presi- 
dency. Vice-President C. T. Jaffray was made Cashier in 
1895, his election as Vice-President occurring in 1905. 
A. A. Crane, who had previously been prominent in the 
management of the National Bank of Commerce of Minne- 
apolis, has been Vice-President of the First National since 
1910. George F. Orde, another of its vice-presidents, went 
to the bank as Cashier from the Northern Trust Co. of 
Chicago in 1905 and five years later he was elected to his 
present post. Donald Mackercher, also a Vice-President, 
has been associated with the First National since 1887. 
Qashier H. A. Willoughby has likewise been in the bank’s 
service a number of years; he was installed in the cashiership 
in 1910, after having officiated as Assistant cashier for three 
years. 





At a special meeting of the executive committee of the 
Detroit Trust Co. of Detroit, Mich., on the 16th inst., the 
following additional officers were selected: Lawrence K. 
Butler, Vice-President and Treasurer; Charles P. Spicer, 
Vice-President and Secretary; Joseph A. Bower, Vice- 
President, and McPherson Browning, Vice-President and 
Manager of the Bond Department. In announcing these 
promotions the company says: 

The business of the Detroit Trust Co. has grown to such proportions 
that it has been found necessary to organize the office administration into 
departments, and to place each department in charge of a Vice-President. 
This plan is one which is customary, and which has proved of practical value 
in the administration of the affairs of trust companies located in the older 
communities of the country. This division of the work requires the 
creation and appointment of four additional Vice-Presidents. 

We take pleasure, therefore, in announcing that these departments and 
the officers selected by the executive committee as Vice-Presidents to 
take charge of them are as follows: 

Financial Department, Lawrence K. Butler, Vice-President and Treas- 
urer. 

Trust department—estates, receiverships, &c., Charles P. Spicer, Vice- 
President and Secretary, and Joseph A. Bower, Vice-President. 

Bond department, McPherson Browning, Vice-President and Manager 
of Bond Department. 

General supervision of all departments of the business of 
the company is vested in Ralph Stone, Vice-President, sub- 
ject to President Alexander McPherson and Senior Vice- 
Presidents Frank W. Eddy and Sidney T. Miller. The 
directors of the institution have declared an extra or ‘“‘Christ- 
mas dividend” of 1%, payable to the stockholder s of recor 
Dec. 16. This is in addition to the regular quarterly divi- 
dend of 3% payable Dec. 31, making a total of 13% for the 
year. 

—_—_—~so -— 

The People’s State Bank of Detroit plans to increase its 
capital from $1,500,000 to $2,000,000. It is understood that 
the new stock will be offered to the present shareholders at 

200 per share, the premium of $500,000 thus realized serv- 
ing to make the surplus equal to the new eapital of $2,000,- 
000. The bank is also perfecting plant to erect an addition 
in the rear of its present property, thereby enlarging its 
working quarters so as to meet the increasing demands of 
its business. 





iets 
George Hendrie, Vice-President of the Union Trust Co. 
f Detroit, died of apoplexy on the 20th inst. Mr. Hendrie 
was born in Glasgow, Scotland, in 1834, but came to the 
United States many years ago. He was identified with the 
development of numerous street railway projects, and also 
assisted in the organization of the Duluth South Shore & 
Atlantic Ry. Others of his interests included the old De- 
troit & Buffalo S. S. Co., the old Detroit Omnibus line, the 
Michigan Avenue Land Co. and the Eureka Land Co., of 
all of which he was President. 
Detroit Savings Bank. 
omanbante 
The National Bank of Commerce has been chosen as the 
title for the new bank to be established in St. Paul by W. A. 
Miller and F.. A. Nienhauser, late Vice-President and Cashier, 
respectively, of the First National Bank of St. Paul. The 
proposed institution, is to have a capital of $400,000 and a 
surplus of $100,000. It is planned to open the bank early 
in the new year. 


He was also a director of the | 





The newly formed Laclede Trust Co. of St. Louis, Mo., 
opened for business on Dec. 15. The officers are William 
G. Mueller, President; John C. Rodenberg, and Fred. 
Heger, Vice-Presidents, and H. W. Kroeger, Secretary and 
Treasurer. The directors are: William G. Mueller, Fred. 
Heger, John C. Rodenberg, Thomas F’. Donovan, James A. 
Dacey, A. H. Donnewald, H. W. Kroeger, L. H. Ballman, 
F. W. Linn, G. F. Stevens, Leo J. Bayer, Albert Theis and 
William Kampmeinert. The company has a eapital of 
$100,000. 

‘cnuelligiletae 

The plans to increase the capital of the International Bank 
of St. Louis from $200,000 to $500,000, in accordance with 
the announcement in our issue of Nov. 29, have been rati- 
fied by the stockholders. With its half a million capital, 
the institution has a surplus of $300,000. 

attains 

James Elliot, General Manager of the Molson’s Bank (head 
office Montreal) died on the 19th inst. after a brief illness of 
pneumonia. Mr. Elliot was in his seventy-third year. He 
entered the bank’s service in 1860 and in 1870 became ac- 
countant, in 1879 was made Manager of the Montreal branch 
and since 1900 had been the General Manager. He had also 
been a Councillor of the Canadian Bankers’ Association for 
many years. Assistant General Manager E. G. Pratt is to 
take Mr. Elliot’s place as Manager. 

pein Fes 

A number of changes have recently occurred among the 
officials of the Bank of Nova Scotia. C. H. Easson formerly 
General Manager of the Bank, of New Brunswick, which has 
been lately absorbed by the Bank of Nova Scotia, has been 
made Manager of the main Toronto Branch. H.A. Fleming 
has been appointed manager of the Halifax Branch, while 
W. Cooke is the new manager at Aylesford, N. S., and 
W. E. Wolfe is to be manager at Welland, Ontario. 

Scaieaibersads 


The reorganization plan providing for the transfer of the 
assets of the Roseville Trust Co. of Newark, N. J., to a 
new institution to be known as the Mutual Bank of Rose- 
ville, was provisionally approved by State Bank Commission- 
er La Monte on the 10th inst. Commissioner La Monte’s 
approval is subject to the payment by the directors of the 
trust company of the money pledged by them to effect the 
reorganization. Something like $33,000 of the total pledged 
still remains, it is stated, to be paid in. <A charter for the 
Mutual Bank was approved by the State Banking Depart- 
ment in October. The bank has been incorporated mainly 
through the efforts of Clifford F. MacEvoy, President of the 
Depositors’ Association of the company, with a capital of 
$50,000, all of which is reported to have been paid in. It is 
understood that if the plan is carried to completion, the 
depositors will receive 40% of their claims in cash, with the 
re-opening of the institution, and will be given stock in the 
new bank for the remainder of their funds, the amount 
represented therein being paid off from time to time as the 
earnings of the bank warrant. The plan would also release 
from any liability on civil suits arising out of a claim of negli- 
gence the directors who have subscribed to the capital of the 
new bank in an amount sufficient to satisfy the depositors 
of the trust company; this release would not, however, it is 
stated, militate in any way against any criminal proceedings 
which might be instituted. The directors of the new bank 
would be chosen from the depositors; they would receive 
no pay, the plan being in the nature of a co-operative one, 
every depositor of the trust company becoming a stockholder 
of the bank and being paid off as expeditiously as possible. 
The trust company suspended in August last. At the open- 
ing of the December term of the New Jersey Supreme Court 
on the 9th inst., Chief Justice W. S. Gummere, in charging 
the Grand Jury in the matter of the failure, stated that the 
deposits in the company at the time of its suspension were 
over $1,100,000. ‘It now has,” he said, “if some second 
mortgages and some promissory notes can be marketed at 
the figures they are supposed to be worth, a little over 
$500,000. In other words, $600,000 of the stockholders’ and 
depositors’ money is gone as far as the owners are concerned. 
It will be your duty to find out who is responsible for the 
looting of the bank—criminally responsible—and present 
them for punishment. It has been impossible for the 
examiners of the State Banking Department to find out 
what has become of a very large part of the deposits—per- 
haps between $200,000 and $300,000—which has disappeared, 
and of which there is no more trace than if it had been stolen 
by a burglar.”” Chief Justice Gummere added that “the in- 


vestigation shows that the arch-conspirator was the Secre- 
tary and Treasurer of the trust company, Raymond E. 
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Smith, and it appears quite plainly that in what he did he 
was helped by the office force.” 


——@¢——. 


The business of the private bank of Jacob H. Baer & Son 
of York, Pa. (established in the seventies), has been absorbed 
by the York National Bank of that city. 


saan 
At the annual meeting of the stockholders of the Pitts- 


burgh Trust Co. of Pittsburgh, Pa., D. G. McKee, Treas- 
urer, was elected a director. 








IMPORTS AND EXPORTS FOR NOVEMBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for November, and 
from it and previous statements we have prepared the 
following interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES 
(In the following tables three ciphers (000) are in all cases omitted.) 






































MERCHANDISE. 
Exports Imports: 
1913. 1912. 1911. 1913. 1912. 1911. 
January ..-. $227,033 $202,446 $197,083 $163,063 $143,586 $130,561 
February -.. 193,997 198,844 x 149,914 134,188 121,695 
205,412 161,933 155,446 157,577 139,042 
179,300 157,988 146,194 162,571 119,827 
175,380 153,152 133,724 155,698 129,814 
138,234 141,707 131,246 131,031 122,807 
148,885 127,697 139,062 148,667 118,054 
167,845 144,185 137,652 154,757 125,945 
199,678 195,799 171,085 144,820 125,172 
254,634 210,366 132,849 177,988 132,606 
November .. 245,646 278,244 201,753 148,595 153,095 126,162 
CO 250,316 OY eee 154,095 140,674 
WEicsuce. “seende $2,399.218 $2.092 527 3 = -...... $1,818,073 $1,532,359 
GOLD. 
Exports Imports 
1913. 1912. 1911. 1913. 1912. 1911. 
January ---. $17,238 $1,915 $924 $6,210 $5,141 $9,541 
February -.- 12,373 10,E89 25 5,35 2,937 5,808 
BERER 2oncce 18,07 7,454 505 4,381 4,336 4,119 
aa 3,010 1,817 1,506 4,014 3,893 4,525 
SE saccene 12,467 4,451 6,817 4,561 3,347 5,015 
—— EE 569 7,171 3,075 3,387 5,611 4,768 
| eee 8,654 7,265 2,178 7,859 3,748 2,595 
August_-_---.. 1,lys 2,498 481 5,804 5,577 2,265 
Beptember-.-. 496 568 2,353 4,627 4,201 4,704 
484 330 3,984 5,391 11,887 4,102 
November -. 6,663 2,710 13,941 7,041 4,474 3,458 
December... --..-.- 657 se 86=—_s waeuue 11,397 4,707 
sions <ahawns $47,425 a  sanenn 366.4549 $57 .445 
SILVER. 
Exports Imports 
1913. 1912. 1911. 1913. 1912. 1911. 
January -.-.. $6,436 $6,028 $5,651 $4,201 $4,358 $,5513 
5,315 5,122 4,453 2,481 3,781 3,898 
5,537 5,806 5,897 3,184 3,712 3,197 
5,972 4,941 7,610 2,808 4,189 4,252 
5,329 6,726 5,054 3,093 4,345 3,556 
4,732 5,046 5,778 2,365 4,880 3,506 
4,936 6,591 5,275 2,799 3,436 3,921 
4,908 6,077 4,870 3,401 3,952 3,653 
5,856 6,011 4,940 3,098 3,649 4,162 
4,874 6,172 5,087 2,538 4,684 3,404 
4,423 5,834 5,052 3,089 3,417 3,339 
Sennen 7,608 5,997 wvinna 3,998 3,307 
ren $71,962 $65,664 mlb $48.401 $43,746 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise —~Gold Stlver 
1913. 1912. 1911. 1913. 1912. 1913. 1912. 
January -..+$63,970 +3$58,860 +$66,522+$11,028 —$3,226 +$2,235 +$1,670 
February -..+44,083 +64,65 +54,262 +7,016 +7,652 +2,834 41,341] 
a +31,981 +47,835 +22,891 +13,696 +3,118 +2,353 +2,094 
BE éeeena +53,619 +16,729 +38,161 —1,004 —2,076 3,164 +752 
OE nimaeae +60,883 +19,682 +23,338 +7,906 +1,104 +2,236 +42,381 
[_ FEE +32,159 +7,203 +18,900 —2,818 +1,560 +2,367 +166 
eee + 21,929 +218 +9,643 +795 +3,517 +2,137 +3,155 
August _--... +50,257 +13,088 +18,240 —4,609 —3,079 +1,507 +2,125 
September -. + 47,155 54,858 +70,627 —4,131 —3,633 +2,758 42,362 
October ..+138,712 +76,646 +77,760 —4,907 —11,557 +2,336 +1,488 
November ..+97,051 +125,149 +75,591 —378 —1,764 +1,334 +2,407 
December... --..-..- 96,221 +84,232 -..... —10,740  ..... +3,610 
a +$581,145+$560,168 -....-. —$19,124  ...... —$23,561 
+ Exports. — Imports. 


Totals for merchandise, gold and silver for eleven months: 





{ Merchandise. | Gold. Silver. 














Eleven | 

Months .| | Excess Excess | Excess 
(000s | Ez- Im- | of | Er Im- of Er- Im- | of 
omitted)| ports. ports. |Exports, ports. | ports. \Exports ports. | ports. |Erports 

} 
| $ . 1 6 | ey. 2 $ $ $ 
1913___|2,250,929]1,608,829|642,100 81,226, 58,631 22,595 58,319 33,057) 25,262 
1912___|2,148,902}1,663,977|484,925 46,768 55,152 8,384 64,354 44,403) 19,951 
1911___|1,867,620]1,391,685'475,934| 36,188) 52,738 £16,550 59,667 40,440) 19,227 
1910__ _|1,637,256|1,426,194211,062 57,444 54,246 3,198 51,300 41,480 9,820 
1909_. _|1,555,721/1,336 ,777|218,944 122,301) 42,003 80,298 52,294 41,984) 10,310 
1908_- |1,664,005)1 ,004,454550,661) 10,008) 45,124 28,734 47,112 $7,816) 9,297 
| 





J Excess of imports. 


Similar totals for the five months since July 1 for six 
years make the following exhibit: 














| 
Merchandise. Gold. | Stiver. 

Five | 
Months.| Exrcess | Excess Excess 

(000s | Er- Im- of | Er Im- of Er- Im- of 
omitted)| ports. ports. \Exports| ports. | ports. Exports, ports. ports. |Exports 

| $ $ $ $ $ s | $ $ 

1913. .|1,084,647, 729,242/355,405 17,491 30,722 £13,231, 24,997 14,926 10,071 
1912___|1,049,286, 779,326/269,960 13,371) 29,887 £16,516 30,684 19,138 11,546 
1911_..-| 879,799 627,939|251,860 22,937) 18,965 3,972) 25,224 18,479 6,745 
1910___| 832,497 626,770|205,727, 7,927) 34,857 £26,931) 24,245 19,578 4,667 
1909_..| 767,748, 618,779|148,969, 58,366) 21,868 26,498) 22,935 19,113 3,822 
1908..-| 686,207 482,002|204,205) 20,340) 18,716 1,624) 21,597 16,673, 4,924 








J Excess of imports, 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week with the details of the imports and exports of 
gold and silver through that port for the month of November, 
and we give them below in conjunction with the figures pre- 
ceding, thus completing the results for the eleven months of 
the calendar year 1913. 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 


























Gold. | Silver. 
Months. —— 
Coin Bullion. ; Total. Coin. Bullion. Total 
1913. $ $ $ $ 
January. _.--- 107,000 29,784| 136,784 eae 35,647 35,647 
February ---_-- 3,108 174,873) 177,981 2,600 104,622 107,222 
ROPE ....<.. 535| 194,216) 194,751; —_____. 59,781 59,781 
IO acascectrats 499,773; 231,109} 730,882 2,600 225,166 227,766 
| eI 504,970) 261,378; 766,348) 128,227| 246,696 374,923 
PO Oe 455,170 26,199} 481,369 190 368,652 368,842 
eo 47,808) 346,852) 394,660) 2,700 353,644 356,344 
August__.____ 770} 118,286) 120,056) --..__- 105,439 105,439 
September - _ _- 5,240 64,377) 69,617) 1,967 348,458 350,425 
October _____- 15,070| 103,734) 118,804)  ______ 257,808 257,808 
November - -_- 43,060 61,749; 104,809} 65,942 65,942 
| eat 
Total 11 mos| 1,682,504) 1,613,557) 3,296,061) 138,284 2,171,855 2,310,139 
11 mos. 1912__| 858,160) 2,032,330) 2,890,490! 612,007 722,531 1,334,538 





EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 




















Gold, Stlver. 
Months. 
Coin. | Bullion. | Total Coin. | Bullion. | Total. 
1913. i oo 2) SUE oe | 8 
January ____.- 575, 1,000 eae | 1,426,975) 1,426,975 
February.....| -..... 1,600, ieee | 1,080,259] 1,080,259 
accsieel -oxeekal  -oialen , ‘nde | seanldagl | 984,779| 984,779 
CiGicages! sankes | 600) 7 eedees 806,711} 806,711 
Dcteneks  ahadan | ame ers: Speorec: | 1,504,895) 1,504,895 
Pi chedesedl  dmmune 43 21,127| 921,127 
iitacawas | ee | | aban 1,233,382| 1,233, 
teoncual  maapélod 800 TE - duemad 1,121,640) 1,121,640 
DRacc! cadasdl sidacal clans , dante ' 1,279,108) 1,279,108 
Dconsd  casuhal  easiael ee, 150  556,573| 556,723 
November_...|  _.---- 1,200) 1,200} 48,050 1,036:895| 1,084,945 
Total 11 mos| 1,965 5,243 7,208} 48,200 11,952,344| 12,000,544 





11 mos. 1912 | 16,430 5,121,913) 5,138,343] 7,150 9,711.187| 9,718,337 











DEBT STATEMENT OF NOV. 29 1913. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Nov. 29 1913. For statement of Oct. 31 1913, 
see issue of Nov. 15 1913, page 1402; that of Nov. 30 1912, 
see issue of Dec. 7 1912, page 1512. 

INTEREST-BEARING DEBT NOV. 29 1913. 


Interest Amount ——_Amount Outstanding 
Payable. Issued. Registered. Coupon. Total. 
Title of Loan— s $ 

2s, Consols of 1930___-.-_- Q.-J. 646,250,150 642,795,900 3,454,250 646,250,150 
3s, Loan of 190S8-18__---_- Q.-F. *198,792,660 45,911,860 18,033,600 63,945,460 
4s, Loan of 1925.._...-... Q.-F.. 2162,315,400 101,198,100 17,291,800 118,489,900 
2s, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,609,080 22,900 54,631,980 
2s, Pan. Canal Loan 1908._Q.-F. 30,000,000 29,678,920 321,080 30,000,000 
3s, Pan. Canal Loan 1911_Q.-S. 50,000,000 39,567,300 10,432,700 50,000,000 
2s, Post.Sav.bds.’11-'13_J.-J. 2,389,120 2,007,820 381,300 2,389,120 
2s, Post. Sav. bds. 1913_J.-J. 1,116,880 965,200 151,680 1,116,880 








Aggregate int.-bearing debt__1,145,496,190 916,734,180 50,089,310 966,823,490 











* Of this original amount issued, $132,449,900 have been refunded into the 2% 
consols of 1930 and $2,397,300 have been purchased for the sinking fund and can- 
celed. z Of this original amount issued, $43,825,500 have been purchased for 
the sinking fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


Oct. 31. Nov. 29. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900__.-.........-- $4,000 00 $4,000 00 
Funded loun of 1891, matured Sept. 2 1918___.__._-. 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904______.__..-.... 13,050 00 13,050 00 


Funded loan of 1907, matured July 2 1907 691,250 00 689,400 00 








Refunding certificates, matured July 1 1907__.--- = 13,410 00 13,400 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 

co a eee ee 903,680 26 903,680 26 
Aggregate debt on which interest has ceased since 

8 ee ee er ee $1,649,040 26 $1,647,180 26 

DEBT BEARING NO INTEREST. 
Oct. 31. Nor, 29. 
TOE RN Bing kn cen acaundcdccsosacsawce $346,681,016 00 $345,681,016 00 
ee SN Cian 554ccescenceasetoanséane. =... 4 53,152 50 53,152 50 


National bank notes, redemption fund________- 
Fractional currency, less $8,375,934 estimated as 
lost or destroyed 


18,835,883 50 17,481,856 00 


6,853,839 90 
Aggregate debt bearing no interest_....... - $372,423,891 90 $371,069,864 40 


RECAPITULATION. 


Nov. 29 1913. Oct. 31 1913. Inc.+ Dec.— 
$966 ,823,490 00 $966,823,49000 —___._.__.. 
1,647,180 26 1,649 ,040 26 —$1,860 00 
371,069,864 40 372,423,891 90—1,354,027 50 


6,853,839 90 





Interest-bearing debt........-. 
Debt interest ceased_.......-.- 
Debt bearing no interest 








Total gross debt...........-. $1,339,540,534 66 $1,340,896,422 16—$1355887 50 
Cash balance in Treasury *_... @286,947,967 39 4@293,759,386 29—6,811,418 90 
Total net debt............- $1,052 ,592,567 27 $1,047,137,035 87 +$5455531,40 


*Includes $150,000,000 reserve fund. 


a Under the new form of statement adopted by the U. S. Treasury on July 1, 
the item ‘‘National bank notes redemption fund” is not only included in the “Debt 
bearing no interest,’’ but appears as a current. liability in the Treasury statement 
o1 “Cash assets and liabilities.” In arriving at the total net debt, therefore, and 
to avoid duplication, the amount is eliminated as a current liability, increasing 
to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on Nov. 29 of 
$1,339,540 ,534 66 and a net debt (gross debt less net cash 
in the Treasury) of $1,052,592,567 27. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Nov. 29 are set out in the following: 























Dk. 27 1913.| THE CHRONICLE 1875 
Trust Fund Holdings Trust Fund Liabilities § Commercial andPMiscellaneous Aews 
Nt os 1,111,984,969 00| Gold certificates_-_--_-_ 1,111,984,969 00 
Shiver Ganere........<..< 491,524,000 00| Silver certificates_...... 491,524,000 00 


Silver dollars of 1890- - - 2,574,000 00/| Treasury notes of 1890_ 2,574,000 00 











Total trust Habilities_1,606,082,969 00 
Gen'l Fund Liabilities— 
In Treasury offices— 
Disburs. officers’ bals. 
Outstanding warrants 
Outst'g Treas. checks 


Total trust fund _----- 1,606 082,969 00 
Gen'l Fund Holdings— 
Cert. checks on banks-- 
Gold coin and bullion_ -- 
Gold certificates __-_---_- 
Silver certificates _-_--- 





421,649 78 | 
22, 298,684 60| 
5,781,571 00 
13. '834.731 00) 


70,393,485 85 
1,133,788 45 
5,223,992 49 


Silver dollars. ....-.-.-- 105,463 00! P.O. Dept. balances_ 10,760,934 51 
Silver bullion .___----- 1,897,220 82; Postal savings bals___ 1,497 ,675 38 
United States notes-_- -- 5,778,535 00| Judicial officers’ bal- 

Treasury notes of 1890- 7,786 00 | . 6,503 ,320° 36 


National bank notes-_-- 
Fractional silver coin--- 
Fractional currency~ 
Minor coin 


30,614,869 89 
14,411,274 40 
362 91 

1,123,766 80) 


National bank notes: 
Redemption fund _- 
Nat. bank 5% fund__ 
Assets of failed na- 
tional banks_--- 
Coups. & int. checks - 
Misc. (exchanges,&c.) 


17,481,856 00 
oe 25,668,797 22 


Tot. in Sub-Treasuries 186,275, 915 20) 
In Nat. Bk. Depositaries: 
Credit Treas. of U. S_ 





13,246,999 94 


14,163,716 58 
559 60 





92,617, 


Cred. U.S. dis. officers 6,854,607 99 Co ee eee "166, 365,944 66 
en Subtract: Checks not 

Total in banks _..... 99,472 167 59 a 7,742,251 93 

In Treas. Philippine Isl'ds: 7 EERE eragrEnearane 

Credit Treas. U. S__- 1,487,425 47 158,623,692 73 


Cred. U.S. dis. officers 3,508,724 53 In Nat. Bk. Depos.— 
Judicial officers’ bal- 
ances, &c 


Outstanding warrants 


4,996,150 00 


Total in Philippines- - 6,854,607 99 


885,612 62 
Total in banks__-_- 7,740,220 61 
In Treas. Philippines— 
Disburs. officers’ bals. 
Outstanding warrants 


3,508,724 53 
1,405,483 53 
4,914,208 06 
177,278,121 40 








So, eee 

Total liabil. agst. eash__ 
Cash Balance & Reserve— 
Total cash reserve__-_-_- 269,466,111 39 


Made up of— 
Available__.119,466,111 39 
_ 


Reserve Fund Holdings— 
Gold coin and bullion... 150,000,000 00 


Res’ve Fund: 
Gold&bull. 150,000,000 00 





Grand total ,046,827,201 79 Grand total____- 2,046 ,827,201 79 

TREASURY cu RRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of September, October, November and 
December 1913. 

















Sept. 1 1913. Oct. 11913. Nov. 11913. Dec. 11913 

Holdings in Sub-Treasurtes— $ & g $s 
Net gold coin and bullion___._- 269,854,052 254,875,056 269,971,436 268,080,256 
Net silver coin and bullion_.-__- 23,469,801 15,675,087 13,513,506 15,837,415 
Net United States Treas'y notes 3,195 4,250 6,126 7,786 
Net legal-tender notes__.__._. 7,436,157 6,854,562 5,279,603 5,778,535 
Net national bank notes______- 49,789,651 49,353,596 36,283,469 30,614,870 
Net fractional silver__._.._._- 19,493,192 17,829,718 15,753,104 14,411,274 
ee ee eee 2,066 ,863 1,938,858 1,506,596 1,545,779 
Total cash in Sub-Treasuries_7372,112,911 346,531,127 342,313,8407336,275,915 
Less gold reserve fund_._.._._- 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub-Treasuries. 222,112,911 196,531,127 192,313,840 186,275,915 

Cash in national banks— 

To credit Treasurer of U. S. 54,400,654 78,259,089 91,121,102 92,617,560 
To credit dusbursing officers_ 6,346,621 6,947,910 6,947,910 6,854,607 
(a 60,747,275 85,206,999 98,069,012 99,472,167 
Cash in Philippine Islands_-___- 4,886,001 4,625,571 4,241,272 4,996,150 
Net cash in banks, Sub-Treas 287,746,187 286,363,697 294,624,124 290,744,232 
Deduct current liabilities.a_... 138,815,037 142,353,508 150,864,738 153,796,265 
I ath ttn eure eh aoe 148,931,150 144,010,189 143,759,386 136,947,967 
National bank redemption fund 21,720,031 20,593,576 18,835,884 17,481,856 





Available cash balance_____- 127,211,119 123,416,613 124,923,502 119,466,111 
a Chiefly ‘‘disbursing officers’ balances."’ x Includes $1,897,220 82 silver bullion 
and $1,545,779 49 minor coin, &c., not included in statement ‘‘Stock of money." 


MonetarnsWonmerceialenglishAews 
English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, 








Week ending Dec. 26. Sat. Mon. Tues, Wed. Thurs. Fri. 
Silver, per oz__. d_ 26 13-16 26 13-16 26% 26 11-16 
d Consols, 2% per cents.._.. 71 71 5-16 714 71 15-16 
d For account 71% 717-16 71? 72 
d French Rentes (in Paris) fr. 85 476 84 9714 85 10 85.50 
Amalgamated Copper Co... 73 73% 74! 74% 
Am. Smelt. & Refining Co. . 64 64 be 65 65 
bd Anaconda Mining Co__... 7% 7% Ft 73 
Atch. Topeka & Santa Fe- 964 96! 96 34 96 '6 
Preferred _ _101 101 101% 10116 
Baltimore & Ohio -. 95% 95'4 95% 95 
Preferred _ _ - i aca seal 83 83 a 
Canadian Pacific wane ane % 222 223 34 220% 
whesapeake & Chio_______. 60 60146 60'6 "60! q 
Chicago Great \V, estern_._... 11! 11! 11% 12 
Chicago Milw. & St. Paul_..102 6 103 103 's 103 4 
Denver & Rio Grande oa Ee i8 18 18 
i, ee i a 28 2714 27 DB al 
a eae 293 29% 2914 - OM 
First preferred ” -. 45% 4534 46 46 Ss < 
Second preferred ___- 36 3614 36 37 > 5 
Great Northern, pre ferred__129 130 130% 130 R rs 
Mllinois Central... .......- 107 '4 108 110 110 = > 
Louisville & Nashville 137 137! 138 138 ee} - 
Missouri Kansas & Texas... 20'¢ 205% 20% 20% 3) A 
Preferred _- a .... 55% 55 55 55 et 4 
Missouri Pacific __- __- a 26 25% 25 ‘2 S 
Nat. RR. of Mex., 2d pref... 10% 11 11 10% < ~ 
N. Y. Central & Hud. Riv.. 9614 964 97 96 ~ < 
N. Y. Ont. & Western...... 27 27 34 28 28 i. Q 
Norfolk & Western__-_----- 106 °4 10643 107% 106 © < 
oo 86 88 = S 
Northern Pacific _........- 111 11134 112% 12 ' ee 
a Pennsylvania . scence 56 564 5614 : ' 
a Reading C ompany - le 844 8434 86 85 b6 ‘ 
a First preferred___...... 434 43 \4 434 44 
a Second preferred _ pikeaede 45%6 ate t 45 \ atau : 
tO eee 14% 14% 14% 13% : ' 
Southern Pacific. ___....__- 90 90 93 92% ' : 
Southern Railway......... 22% 23% 23% 23% : ' 
PRUE ce rbadecanswcna 77% 78 78 78 : 
Union Pacifie.......... ...159% 159 4 160% 1594 ' ; 
a 86 14 86 4 86 86 : ‘ 
U.S. Steel Corporation. --_-.-. 59% 604% 61% 60%4 ; ' 
Ne a wane ied 108% 108 108% 109 ' ' 
Wii tne ne nadine 3% 3 34 3 ' ; 
ee 8% 8% 8% 8% 
Eee 51 50% 5014 50 
a Price p2r share. 0d¢£ sterling. c Ex-dividend. d Quotations here given are 
flat prices,  Ex-rights, 


291.377 88. 





GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November and 
the five months of the fiscal years 1913 and 1912. 


Nov. 1913. Nov. 1912. 5 Mos. 1913. 
Current Receipts— $ $ 
ge ras cecilia td 21,173,627 85 25,666,353 25 


5 Mos. 1912. 
s 


$ 
137,097,778 45 





Customs 141,700,139 35 
Internal Revenue— 
CPE occ masenes 29,199,311 72 28,921,807 09 136,650,018 70 133,437,926 96 
Corporation tax_... 243,815 31 190,240 74 2,662,001 10 2,173,350 32 
Miscellaneous - --~.-.--- 4,898,378 04 4,290,992 86 21,607,086 15 21,651,373 28 
TE 2backeueneeaes 55,515,132 92 59,069,393 94 298,016,884 40 298,962,789 91 








Pay Warrants Drawn— 
LegislativeEstablishm’t 1,133,733 76 


Executive Office--—---- 50,226 05 


1,273,999 11 
55,182 34 


5,629,320 75 


q 5,730,024 06 
317,394 30 


262,799 26 


State Department- 490,058 39 378,982 82 2,233,505 49 2,665,619 20 
Treasury Department— 
Excl. Public Bldgs__ 4,593,985 17 3,671,279 74 19,574,399 98 19,516,437 26 


Public Buildings - - - 
War Department— 

PS 9,644,332 95 

RO 218,903 72 

Rivers and Harbors. 4,099,703 91 
Department 0° Justice. 1,055,551 47 
Post Office Dept. : 

Excl. Postal Service. 153,773 32 

Postal Deficiencies... - -...-.----- 
Navy Department— 


. 1,477,789 17 1,004,304 85 4,939,92766 8,713,474 36 
56,447,863 06 

919,200 60 
17,516,097 77 


4,456,372 78 


753,351 02 
2,454,263 52 


7,115,116 12 
162,844 86 
1,347,445 59 
824,647 81 


141,847 40 
53,084 09 


58,183,724 17 
1,001,735 31 
24,648,029 83 
4,698,692 67 





924,768 88 


OO are 10,481,820 40 11,724,085 64 56,697,114 54 55,078,455 87 
[ee -cccntannss 69,793 26 65,052 78 352,375 73 328,835 19 


Interior Department— 


Excl. Pensions and 
DED cnadcwccee 1,500,903 94 1,941,158 69 11,911,602 99 12,371,456 59 

CE ere 16,281,795 60 16,130,634 47 73,037,416 73 68,640,642 09 

CO 1,795,084 64 1,909,240 72 8,699,175 86 7,444,914 O01 
Dept. of ag . 1,505,535 75 2,042,618 67 10,783,43092 9,683,854 64 
Dept. of Commerce. 735, 239 83\ 1,383,384 16{ 4,737,147 52) 6,113,851 87 
Dept. of Labor____.-- 322,740 76] 1,575,998 71{ 
Independent Offices and 

Commissions. - ----- 306 ,246 90 202,394 94 1,256,109 57 1,198,133 21 


District of Columbia... 692,512 42 1,172,723 78 
Int. on Public Debt... 1,928,48050 2,027,313 92 


6,093,234 12 
10,928,560 59 


6,284,562 20 
11,026,953 06 





Total pay warrants 
drawn (net)_-_--- 58,538,211 91 54,627,342 
Public Debt— 
Bonds, note and cer- 
tificates retired _--_-- 
Panama Canal— 
Pay warrants issued... 2,741,799 24 


50 308,223,666 32 297,607,161 64 


1,860 00 11,840 00 13,090 00 


3,085,152 50 16,759,757 40 


65,745 00 
17,028,467 47 





Total Public Debt & 


Pan. Canal disb’ts 2,743,659 24 3,096,992 50 16,772,847 40 17,094,212 47 


Grand total disbur’ts60,972 524 32 57,331,857 31 323,535,831 80 314,239,664 92 











Bebe GRUGRE GE TORE. kcccccane= EF Ee OO. eeechaecucs. 4. witentbac> 
Net excess all disburs’ts 5,457,391 40 24,402,067 40 14,422,015 01 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for November 
1912 will be found in our issue for Dec. 28 1912, page 1725. 




















Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for 
1912-1913. 
| _Legat | _ Legal 
Bonds. | Tenders. Bonds. | Tenders. Total. 
| Re eke 7 $ 
Nov. 29 1913.....-. 743,590,500) 17,481,906, 739,677 565) 17,481,906/| 757,159,471 
Oet.. Bl MbB.nscca 743,513,990) 18,835,933, 740,063,776) 18,835,933/ 758,899,709 
Sept. 30 1913...... 741,846,850, 20,563,626 738,467,068) 20,563,626| 759,030,694 
Aug. 30 1913...-..- 742,081,800' 21,690,081 740,029,948; 21,690,081|761,720,029 
duly $i 1948..<.ce 741,631,750 20,790,783 738,502,408) 20,790,783) 759,293,191 
June 30 1913_...-.- |740,529,250, 22,092,856 737,065 950) 22,092,856|759,157,906 
May 31 1913.....-. 737,427,800 21,539,251/733,754.815, 21,539,251|755,294,066 
April 30 1913... .. \734. 448,060, 22,032,083 731,044 991) 22,032,083 |753,076,674 
Mar. 31 1913...... |732,688,750| 22,659,331 729,400,001! 22,659,331|752,059,332 
Feb. 28 1913...... 731,943,480) 22,871,039 728,246, 755) 22,871,039 | 751,117,794 
Jan. 31 1913......| \734,273,150 20,550,148 729.931,621| 20,550,148 (750, 481,769 
Dec. 31 1912____..!732,544,640 21,193,423 729,778,823! 21,193,423’ '750. 972, "246 





The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Nov. 29. 





U. S. Bonds Held Nov. 29 to Secure— 
Bonds on Depostt os 








November 29 1913. Bank Public Depostis | Total 

Circulation. | tn Banks. | Hela. 

$ $ s 
2%, U.8. Panama of 1936_..........-. 52,914,860 | 1,302,500 | 54,217,360 
4%, U. 8. Loan of 19025.......... a 35,282,700 | 4,038,700 | 39,321,400 
3%, U.S. Loan of 1908- 1918 ‘s6ceanawae 22,340,100 4,150,200 26,490,300 
2%, U.8. Consols of 1930 % _ 604,183,700 | 13,490,700 617,674,400 
2%, U.8. Panama of 1938_.......-.- 28,869,140 622,000 29,491,140 
3.65%. District of Columbia..........} ~......-.. } 933,000 933,000 
Various, State, city, railroad, &c.......| -.--.------ 16,983,711 16,983,711 
4%, Manila R ailroad OS MDE ieee ere 10,000 ,000 
Various, Territory of | Ee ere 2,065,000 2,085,000 
4%, Philippine loans... - ~~~ ae ae ee 5,845,000 5,845,000 
ate ee Ee . cctecatnel &eeibhianead } 1,831,000 1,831,000 
ibs Ors ed IE GEOR vunsceccaces] seadeawhad 17,655,700 17,655,700 
Sob SEE caccacaccccamace] sesenmedus 918,000 918,000 











743,590,500 | 69,845,511 ' 813,436,011 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Dec. 1, and their increase or decrease during the month of 
October. 


National Bank Notes—Total Afloat— 
pS SS Sa ee ee ee $758,899,709 


Net amount retired during November.........................-.... 1,740,238 
Amount of bank notes afloat Dec. 1 1913............-....-.-..... $757,159,471 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Nov. 1 1913_....... $18,835,933 

Net amount of bank notes retired in November................-..... 1,354,027 
Amount on deposit to redeem national bank notes Dec. 1 1913_._._. $17,481,906 


STOCK OF MONEY IN THE COUNTRY .—The follow 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury and the amount in cir- 
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culation on the dates given. The statement for Dec. 2 1912 
will be found in our issue of Dec. 28 1912, page 1724. 


Steck of Money Dec. 1 1913. ——Money in Circulation—— 


In United Held in Dec. 1 Dec. 2 
States. Treasury .* 1913. 1912. 
$ $ $ $s 
‘Gold coin and bulllon.-__- 1,917,498,443 172,298,685 633,214,789 621,206,112 
wo ee eee eae 95,781,571 1,016,203,398 941,757,809 
Standard silver dollars... 565,699,263 105,463 74,069,800 74,190,794 
Silver certificates_b_....... _________- 13,834,731 477,689,269 480,035,663 
Subsidiary silver_________ 177,470,510 14,411,274 163,059 ,236 154,040,672 
Treasury notes of 1890___-_ 2,574,000 7,786 2,566,214 2,804,560 
United States notes______- 346,681,016 5,778,535 340,902,481 340,856,837 
National bank notes_-_-_--_- 757,159,472 30,614,870 726,544,602 


722,385,373 


Total ...3,767,082,704 332,832,915 3,434,249,789 3,337,277,820 

Population of continental United States Dec. 1 1913 estimated at 98,040,000; 
circulation per capita, $35 03. 

*This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositories to the credit of 
the Treasurer of the United States, amounting to $92,617,559 60. For a full state- 
ment of assets see public debt statement. 

b For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the ac- 
count of money held as assets of the Government. 














Breadstuffs Figures brought from page 1918.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 














| | 
Receipis a Flour. | Wheat. | Corn. Oats. Barley. Rye. 
bbis.196lbs. bush. 60 lbs.;bush. 56 ihs.| bush. 32 lhs./bush AS8ilbs.\bu.56 Ibs. 
Chicago - - _- 154,000 276,000; 4,845,000; 1,665,000} 570,000, 44,000 
Milwaukee 613,000, 86,000! 989,000) 466,000; 463,000, 77,000 
ae Ra ie 1,347,000) See 40,000) 44,000 4,000 
Minneapolis} __-.-- 3,212,000} 1,005,000 921,000; 638,000, 187,000 
WOO 645-8 <canue 49,000) 220,000 17000: .5.3.. 2,000 
Detroit... __ 7,000 27,000) 80,000 94,000} _____- eerce 
Cleveland __ 15,000 2,000) 342,000 59,000 EO re 
St. Louis___ 56,000) 582,000 488,000; 855,000] 48,000, 20,000 
Peoria .___- 36,000) 39,000) 570,000 121,000 78,000 22,000 
Kansas City.} 9 ____-- | 319,000, 1,001,000 | ie | cemsne 
WMS ccd cdchee 229,000! 2,048,000 199,000) ....-- F <coeets 
Tot. wk. '13} 781,000, 6,168,000 11,588,000! 4,219,000] 1,842,000) 356,000 
Same wk. '12) 387,000 8,642,000 6,894,000 4,360,000; 2,682,000) 330,000 
Samewk.'11| 298,038 2,776,359) 2,747,055 2,684,593] 974,052, 134,575 
| 
Since Aug. 1 | | | 
1913_..._} 8,668,000 182,610,000) 85,565,000) 111,340,000'52,823,000 8,373,000 
1912____- 7,763,520 215,681,966 70,672,328/118,632,688/51,488,336| 10331642 
1911_.___| 4,703,204 125,993,826 72,171,665' 70,793,382'43,766,201 5,211,335 


Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 20 1913 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye- 

Receipts aé— bbis. bush. bush. bush. bush. bush: 
New York. ----- 244,000 1,326,000 253,000 377,000 164,000 -____. 
eee 50,000 114,000 2,000 98,000 4,000 7,000 
Portland, Me-_-. 6,000 152,000 cole tn 19,000 ..<.<. aki a 
Philadelphia ---- 48,000 593,000 63,000 rye ka 2,000 
Baltimore----_--- 17,000 142,000 tke Beecae taebae 
New Orleans *-_-- 68,000 337,000 57,000 DE \itescs sateen 
Newport News-.- 3,000 ee ‘tnedes . <sbeek “RhMane  seninca 
eee See sanees | Geeeen Sih’) eee knee 
CRRkccscas “annem 54,000 96,000 Re asenes ‘sanhaen 
eee -! ees 11,000 . acghiias — le secned 
Montreal......<« 11,000 eee fo i © ores 
ae 1,000 Cee AeeAeS.  “<Setben samen eae 
‘pnccniniaahinatssin Seinaemniiginintin 

Total week 1913- 453,000 2,960,000 482,000 816,000 193,000 9,000 
Since Jan. 1 1913_13,146,000 202844,000 50,239,000 53,244,000 2917,000 2964,000 
Total week 1912. 511,000 4,643,000 1,054,000 2,093,000 469,000 81,000 


Since Jan. 1 1912_18,303,024 153746,083 33,081,295 76,497,034 8795,046 1087,183 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 20 are shown in the annexed statement: 





Wheat, Corn, Fleur, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York... ---1,044,451 6,942 101,028 60,645 ...-.- 200,973 3,378 
Portiand, Me.... 152,000 # ....-.. 6,000 nt <~aseese @nénua —seaau 
OS eae * aes 20,467 See -duses Guach “edu 
Philadelphia _... 758,000 76,000 27,000 Dn -Sktee Obes Sbbee 
Baltimore------- 1,189,956 6,950 7,347 eee <¢icea Genas “nase 
New Orleans_... 140,000 ne Cn. echesns <neese e2acd Peep 
Newport News... 136,000 3  ...--- 3,000 ; eh Cheb euans 
Galveston.....-- 2,000 scnnnd “Ee | sauces. dence @60t dees 
[0 ee 11,000 2,000 cn akene Manes. weak 
oR a ae it) 2) Dn 8 <hade eto aacdk - een 
ES iin cls aed eee weshes Se” Gakbea <Skaea  e8San.. Geaaen 
Total week_...4,019,860 108,892 233,842 130,975 -.._. 200,973 3,378 
Week 1912.....-. 4,069,785 250,978 283,715 2,044,956 35,427 402,284 7,153 


The destination of these exports for the week and since 


July 1 1913 is as below: 











Flour-——— Wheat-——_—_- —————Corn—-—— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Dec.20. 1913. Dec. 20. 1913. Dec. 20. 1913. 
since July 1 to— bbis. bdis. bush, bush, bush, bush. 
United Kingdom_-_-123,416 2,846,881 2,109,983 52,279,618 76,000 227,270 
Continent ._.....-. 40,901 1,499,702 1,830,604 55,449,509 pac 458,044 
Sou. & Cent. Amer. 25,638- 547,910 79,273 §24,290 1,603 311,280 
West Indies - - - - 42,0500 SER ReE cucace 84,427 29,144 781,786 
Brit. No. Am. Cols. 1,000 Ff mee within ‘émbeae 5,957 
Other Countries---- - fae”: eee 74,180 2,145 21,312 
Total..........-233,842 5,893,297 4,019,860 108,712024 108,892 1,805,649 
Total 1912_...-.-..283,715 5,104,043 4,069,785 82,589,422 250,978 1,963,350 


The world’s shipments of wheat and corn for the week 
ending Dee. 20 1913 and since July 1 1913 and 1912 are shown 

















in the following: he ae Se aie 
Wheat. Corn. 
———ow ———EE eS 
Exports. | 1913 | 1912 i913. 1912. 
a We ek Since Since Week Since Since 
| Dec.20.} July 1. | July 1. | Dec. 20.) July 1. July 1, 
“I | pushes. Bushels. | Bushels. Bushels. Bushels. Bushels. 
North Amer. 5,840,000, 153,370,000. 125,042,000 ____-- 639,000 1,226,000 
Russia _._..'3,344,000, 83,382,000 66,363,000 442,000 7,834,000 5,921,000 
Danube ____'2,568,000| 23,732,000, 34,823,000 1,777,000, 10,478,000 9,280,000 
Argentina _-| 400,000} 12,306,000, 32,218,000 3,357,000 115,282,000 144,279,000 
Australia... | 720,000; 15,144,000, 10,672,000 ...-.-- Eres recs 
a ee Be eR EY er ee een 


Oth .countr's, 96,000) 4,690,000, 3,918,000 
Total . . . .'13024 000'317,296,000 310,900,000 5,576,000 134,233,000 160,706,000 














The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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| Wheat. Corn. 
United i | United { 
Kingdom.| Continent.' Total. Kingdom. | Contine nt.| Total. 
' — Sen 
Bushels . Bushels. | Bushels. Bushels. | Bushels. Bushels. 
» 


Dec. 20 1913__!13,368,000/ 15,528,000 28,896,000 
Dec. 13 1913__!13,952,000| 13,864,000 27,816,000! 4,633,000 5,763,000) 10,396,008 
Dec. 21 1912__ 15,464,000 13,880,000 29,344,000] 8,500,000 17,731,000) 26 231,008 
Dec. 23 1911__ 17,920,000 11,368,000 29,288,000 3,392,000; 6,707,000) 10,099,006 
National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
CHARTERS ISSUED TO NATIONAL BANKS DEC. 15 TO 16. 
10,468—The Central National Bank of Tahlequah, Okla. Capital, $25,- 
000. Waddie Hudson, President; W.C. Holt, Cashier. 
10,469—The First National Bank of Cle Elum, Wash. Capital, $25,000. 
W.H. Pringle, President; J. C. Beeson, Cashier. 
VOLUNTARY LIQUIDATION. 
928—-The Pequonnock National Bank of Bridgeport, Conn. 
ber 3.1913.  Liquidating committee: P. W. Wren and Frederick 
W. Hail, Bridgeport, Conn. Consolidated with The First 
Bridgeport National Bank, Bridgeport, Conn. 


5,415,000; 7,565,000/12,980,008 





Decen- 








—flor January investment Lee, Higginson & Co. of Bos- 
ton, New York and Chicago and Higginson & Co. of Lon- 
don are jointly advertising in the ‘‘Chronicle”’ an attractive 
list of bonds with an income return of 444% to 6% at the 
prices offered. The firm advises investors that “the pres- 
ent low prices of bonds offer unusual opportunities to obtain 
the combination of high yield and excellent security.” See 
to-day’s advertisement for particulars. 

—Barclay, Moore & Co. of Philadelphia have issued a 
classified list of some 300 Pennsylvania bond issues showing 
those on which the coupons will be paid without deducting 
the normal Federal income tax and those from which the 
tax will be deducted unless exemption is claimed. 
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Canadian Bank Clearings.—The clearings for the week 
ending Dee. 20 at Canadian cities, in comparison with the 
same week of 1912, shows a decrease in the aggregate of 
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8.7%. 

| Week ending Dec. 20. 

Cleartngs at— —__—_—_—— 

| | | Inc. er 

| 1913. 1912. Dec. ‘1911 1910. 

sad aici 

Canada— | $ $ % $ $s 
DIE écasnnedecued 56,573,019, 69,294,251. —18.4 51,971,216) 40,850,498 
PD Reinncenad 0 wack | 46,833,824 45,864,585 +2.1 41,974,435) 33,424,380 
i. ee | 38,536,434 37,063,845 +4.0 31,265,141! 23,490,407 
WEINER sacdusdescces |} 11,349,610 12,813,806, —11.4 12,898,220) 10,109,162 
GO 35a as anccee need | 4,558,313) 4,249,130 +7.3 5,729,957) 4,096,306 
eS Ore es 3,345,854 3,391,597; —1.4 3,159,304) 2,973,468 
DL ¢.ctnowhboineecn | 2,004,828 1,950,431 2.8 2,179,331) 1,598,529 
i ee | 93,525,427 4,016,728, —12.2 3,392,543, 2,189,692 
SET 22d cnechaeumead | 4,523,720, 6,047,191; —25.2 5,266,974) 3,682,993 
i Me akeedndhnone ed | 1,630,476 2,124,714; —23.3 1,738,469) 1,513,355 
DE scteesandese ce 1,810,333 2,047,474, —11.6 1,634,874, 1,397,001 
Cl aS ee 3,214,715) 3,919,187) —18.0 2,979,174! 2,588,345 
DOE: cccncuavanse 4,019,175, 5,842,084| —31.2 3,846,344! 1,961,295 
DN 2ciendencesans< 2,991,536) 2,687,772) +11.3 1,893,284 1,236,419 
0 706,715 880,705, —19.7 750,763 629,681 
Lethbridge ............ 587,097 723,890 —18.6 733,976 621,292 
Fa 1,864,481 2,986,213; — 37.6 2,130,224) 1,013,522 
DG CE Wadécinecancans 1,402,984 1,771,519| —20.8 i & ie 
=e 699,883 704,081 —0.6 ent 6=—tso He anee 
DOG WHOM. ccccccces 1,027,574 986,601 +4.2 7a 8 8=—._—s whanee 
New Westminster------ 402,580 Not incl. in) ttoal. | 
Medicine Hat.........- 566,461 Not incl. in) total. | 
Total Canada.._...-.-. 191,205,998 209,365,805' —S8.7 177,113,121 133,376,302 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, common---.--- | 2% |Dec. 27 Holders of rec. Dec. 6a 
oo Re ee Seer 3 Feb. 23 Holders of rec. Jan. 3la 
Albany & Susquehanna. ............... 4% Jan. 1Dec.16 to Jan. 1 
Albany & Susquehanna (special)_....--- $3.25n Jan. 6 Holders of rec. Jan. 2 
Allegheny & Western, guaranteed... __- 3 Jan. 1/)Holders of rec. Dec. 19a 
Atch. Topeka & Santa Fe, pref. (No. 31). 244 Feb. 2 Holders of rec. Dec. 3la 
Atlanta & West POUMG..... nccccccsccese 3 Jan. 2/)Dec. 21 to Jan. 1 
Atlantic Coast Line RR., common... 3% \Jan. 10 Dee. 20 to Jan. 11 
Beech Creek, guaranteed (quar.)......-.- 1 Jan. 2 Holders of rec. Dec. 23a 
pOateN & AIDGRy (OUR) .< ccncsocvcceae 2'4 Dec. 31 Holders of rec. Nov. 29a 
RY” ee ee ee 4 Jan. 2|\Nov.27 to Dec. 3 
30ston Revere Beach & Lynn (quar.)...| 1% Jan. 1)Holders of rec. Dec. 15a 
Canada Southern... .-- ae ee a re | 1'g Feb. 2 Holders of rec. Dec. 26a 
Canaaian Pacific, com. (quar.) (No. 70).| 24g Jan. 2 Holders of rec. Dec. la 
Chesapeake & Ohio (quar.)............ } 1 Dec. 31 Holders of rec. Dec. 5a 
Chi ») Indianapolis & Louisville, com..! 1% Dec. 30'Holders of rec. Dec. 19a 
NS REELS | 2 Dec. 30!Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.).| 1% Jan. 2)Holders of rec. Dec. la 
EGON oe cn cenadaanecun 2 Jan. 2)Holders of rec. Dec. 1a 
Chicago Rock Island & Pacific Ry. (quar.) 1% |Dec. 31|\Holders of rec. Dec. 20a 
Connecting RR. (Philadelphia)........- 2 Dec. 30 Holders of rec. Dec. 20a 
CO Sees DOOR le waite na checaactae 3 Feb. 2 Holders of rec. Dec. 3la 
Delaware Lackawanna & Western (quar.)- 2’ Jan. 20 Holders of rec. Jan. 3 
| Detroit Hillsdale & Southwestern. ---—-.- 2 Jan. 5)Dec. 21 to Jan. 5 
| Detroit & Mackinac, common and pref..| 2% \Jan. 2\Dec. 16 to Jan. 4 
| Elmira & Williamsport, preferred...___- 3.16 Jan. 2/Dec. 21 to Jan. 1 
| Fitchburg, preferred (quar.)..........- |} 1% Jan. 1\/Dec. 2 to Dec. 9 
| Georgia RR. & Banking (quar.)_....~-- 3 Jan. 15|)Jan. 2 to Jan. 14 
Great NOFIRGR GUE Jioccccccnccccccucc! 1% |iFeb. 2)Jan. 9 to Feb. 2 
Harrisburg Portsm. Mt. Joy & Lancaster | 3% \Jan. 10)Holders of rec. Dec. 20a 
: Hocking Valley (quar.)..........-..... | 2 Dec. 31|Holders of rec. Dec. 5a 
Illinois Central, leased line, guaranteed__| 2 Jan. 2)Dec.12 to Jan. 4 
; Interborough Rapid Transit (quar.)..... 2% Jan. 2)Holders of rec. Dec. 19a 
| Kanawha & Michigan (quar.)_........- | 1% |Dec. 29\Dec. 25 to Dec. 29 
} Kansas City Southern, pref. (quar.)__-_- 1 Jan. 15\ Holders of rec. Dec. 31a 
| Lackawanna RR. of New Jersey (quar.)- 1 \Jan. 1/Holders of rec. Dec. 6a 
| Lake Shore & Mich. Southern..........| 6 (Jan. 29 Holders of rec. Dec. 26a 
‘ Guaranteed Stock (Mich. Sou.&N.1I1.)| 6 \Feb. 2 Holders of rec. Dec. 26a 
+ Lehigh Valley, com. & preferred_______- | $2.50 Jan. 10\Holders ofrec. Dec. 27a 
* Little Schuylkill Nav. RR. & Coal_...-- | $1.25 Jan. 15\Dec. 11 to Jan. 14 
| LOUMVERS @& WAGIVE. 6 occ ccccccccccs 3% |Feb. 10 Jan. 21 to Feb. 10 
Lykens Valiey RR. & Coal............ 2 \Jan. 2 Holders of rec. Dec. 15a 
Mahoning Coal RR., common__......- | $5 \Feb. 2 Holders of rec. Jan. 9a 
i se ee ee ' $1.25 \Jan. 2 Holders of rec. Dec. 204 
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Per When | Books Closed. Per When Books Closed. 
Name of Company. Cent. Payanle.| Days Inciusive. Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) Concluded. | | Ranks Concluded. 
Maine Central (quar.).--------------- 1% Jan. 1/Holders of rec. Dec. 15a | Columbia (No. 51)-_------------------- 8 Jan. 1)Dec.18 to Jan. 1 
Manhattan Ry., guaranteed (quar.)---- 1% Jan. 1 Holders of rec. Dec. 15a | Commerce, Nat. Bank of, (quar.)------ 2 Jan. 2\|Dec.20 to Jan. 2 
NEE IEEE one 3 Jan. 29 Holders of rec. Dec. 26a | Coney Island Bank of (No. 1)---------- 2 Jan. 2|Holders of rec. Dec. 24 
Mine Hill & Schuylkill Haven-_--------- $1.25 Jan. 15 Dec, 20 to Jan. 14 Witch Avewes (6008) < os <5. cccscccaccce 25 Jan. 1)Holders of ree. Dec. 31a 
Mobile & Birmingham, preferred - --- --- 2 Jan. 2Dec. 2 to Jan. 14@/] First National (quar.).....---.------- 7 Jan. 2/Holders of rec. Dec. 31a 
Morris & Wssex, guaranteed -_-.....------ 3% Jan. 1 Holders of rec. Dec. 9a | RS ee eee aa 5 Jan. 2)Holders of rec. Dec. 3la 
N. Y. Cent. & Hud. Riv. RR. (quar.)--- 14% Jan. 15 Holders of rec. Dec. 19a | First Security Co. (quar.)_.----.------- 3 Jan. 2)Holders of rec. Dec. 3la 
New York & Harlem, com. & pref_----- 5 Jan. 2 Holders of rec. Dec. 15a On eee eee 5 Jan. 2)Holders of rec. Dec. 31a 
N. Y. Lacka. & Western, guar. (quar.) - 1% Jan. 1)Holders of rec. Dec. lla | First National (Brooklyn) (quar.)..-.-.---- 2% |Jan. 2/Dec. 2 to Jan. 1 
Norfolk Southern (quar.) (Na. 13)_----- 4% Jan. 1 Holders of rec. Dec. 15a on cn Fabcss suns aunwaseess 2 Jan. 2)/Dec. 20 to Jan. 1 
Norfolk & Western, adj. pref. (quar.)---- 1 Feb. 19 Holders of rec. jan. 31 Flatbush, Bank of, Brooklyn (quar.)---- 1% |Jan. 1)Dec. 30 to Jan. 1 
ee ES ee eee $2 Jan. 15 Holders of rec. Dec. 31a | Fourth National (quar.)...........----- 2 Jan. 1| Dee. 25 to Dec. 31 
Northern Pacific (quar.)...------------ 1% Feb. 2 Holders of rec. Jan. 9 Garfield National (quar.).........------ 3 Dec. 31;Dec. 25 to Jan. 1 
Northern RR. of N. H. (quar.)_.------- 1% Jan. 1)Holders of rec. Dec. 8a | German Exchange-_-_-.-....-.-....------ 10 Jan. 2/Dec. 25 to Jan. 1 
Northern Securities Co. (annual). _-.---- 2 Jan. 10 Dec. 24 to Jan. 11 Gotham National (quar.)...-.---------- 2 Jan. 2| Holders of rec. Dec. 31 
Norwich & Worcester, pref. (quar.).---} 2 Jan. 1'Dee. 14 to Dee. 31 Greenpcint National, Brooklyn (No. 1)-.| 2 Jan. 2) Dec. 21 to Jan. 2 
Pennsylvania Company_...-.----------- 4 Dec. 31 Holders of rec. Dec. 24 Geemwiek Giget).. . <~5 cn ccc cncscnnsa 2% |Jan. 1)Holders of rec. Dec. 20 
Philadelphia Baltimore & “Washington__- 2 Dec. 31 Holders of rec. Dec. 10a | Hanover National (quar.).....---------- 4 Jan. 2|/Dec. 24 to Jan. 1 
Philadelphia & Trenton (quar.)_-- 2% \Jan. 10 Jan. 1 to Jan. 11 Homestead, (Brooklyn) -..-.-....------ 2 Jan. 1)/Dec. 21 to Jan. 2 
Pitts. Cin. Chic. & St. L., com. & pf. (qu.) 14% Jan. 26 Holders of rec. Jan. 15 Importers’ & Traders’ National_--_-_---- 12 Jan. 2/Dec. 20 to Jan. 1 
Pittsb. Ft. Wayne & Ch., spec. guar.(qu.) 1% \Jan. 2)Dec.16 to Jan. 2 IN kk adic dan ssnccnsaesas 4 Dec. 31|Holders of rec. Dec. 30a 

Regular guaranteed (quar.)....-.---- 1% Jan. 6)Dec.14 to Jan. 6 Iretng Nattonal (quar.)....-.....--..--- | 2 Jan. 2'Dee. 23 to Jan. 1 
Reading Company, com. (quar.)_------ 3 Feb. 12)Holders of rec. Jan. 26a | Liberty National (quar.)-.-.--.--.----- | 5 Jan. 2'Holders of rec. Dec. 31a 
Reading Company, 2d pref. (quar.)---- 1 Jan. 8 Holders of rec. Dec. 234 ee ea ae 5 Jan. 2)Holders of rec. Dec. 3la 
Richmond Fred. & Pot., com. & div. obli-_- 4% Jan 2;\Dec. 23 to Jan. 2 Manhattan Company, Bank of the....-.-- 7 Jan. 2i\Dec. 27 to Jan. 1 
NN Wt NR ao os ot aly a mere 3% \Jan. 1|/Dec. 21 to Dec. 31 Reet ee eee 1 Jan. 2!Dec. 27 to Jan. 1 
St.L. Reky Mt.& Pac.Co.,pf.(qu.)(No.6)]| 14 |Dec. 31)Dec. 21 to Dec. 30 Manufacturers’ Nat., Brooklyn (quar.).-.| 5 Jan. 2\/Dec. 27 to Jan. 1] 
St. Louis & San Francisco— | Market & Fulton National (quar.)..-.---- | 3 Jan. 2!Dec. 24 to Jan. 1 

K. C. Ft. 8S. & Mem., pf. tr. ctfs. (qu.) 1 Jan. 2/Dec.18 to Jan. 2 Mechanics’, Brookiyn (No. 123).--------| 3 \Jan. 2,Dec.28 to Jan. 1 
St. Louis Southwestern, pref. (quar. .--- 1 Jan. 15| Holders of rec. Dec. 314 | Aferchants Exchange National___..-.----| 3 \Jan. 2)Holders of rec. Dec. 26 
Southern Pacific Co. (quar.) (No. 29)---| 1% |Jan. 2)Holders of rec. Dec. 2a | Merchants’ National (No. 221).-.-------- | 4 |\Jan. 2 )Holders of rec. Dec. 24 
Union Pacific, common (quar.)_-..----- 2% ‘Jan 2;}Holders of rec. Dec. 1a } Metropolis, Bank of the (quar.).....-..--- | 4 Jan. 2)Dec. 27 to Jan. 1 
United N. J. RR. & Canal Cos. guar.(qu.) $2.50 Jan. 10;/Dec. 21 to Jan. 1 Mistrenaitten (nuer.)......-.<seccsccauns | 2 jJan. 2)Dec.20 to Jan. 1 
Valley RR. (N. Y.). guaranteed_-.----- | 2% ;Jan. 1 Holders of rec. Dec. 202 | Montauk (Brooklyn).....------------- | 2 jJan. 1/Dec. 16 to Jan. 1 
Western Ry. of Alabama---.-.-..------- | 3 Jan. 2)Dec. 23 to Jan. 1 Oe ee ere ee | 6 |Jam. 2\Dec. 23 to Jan. 1 

Street and Electric Railways. | Nassau National, Brooklyn (quar.)_ _---- | 246 \Jan. 2/Holders of rec. Dec. 26 
American Cities Co., preferred (No. 5).-| 3 Jan. 1)Dec. 23 to Jan. 1 New York, Bank of, N. B. A. (No. 260) - -| 8 Jan. 2;Dec.21 to Jan. 1 
Asheville Pow. & L., pref. (qu.) (No. 7) -| 1% \Jan. 2)Holders of rec. Dec. 23a | North Side, Brooklyn (No. 39)__-------| 3 jan. 2|\Dec. 17 to Jan. 2 
Augusta-Aiken Ry. & El. Corp., pf. (qu.)| 11% |Dec. 31/Holders of rec. Dec. 154 | Park, National a ee ae ee 4 F Jan. 2/Hoiders of rec. Dec. 194 
Bangor Ry. & Elec., pf. (qu.) (No. 8).--| 1% \Jan. 1\Holders of rec. Dec. 20 | People’s Bank (No. 125)_-------------- 5 |Jan. 2)Dec.21 to Jan. 1 
Birmingham Ry., L.&Pow., com. & pref. | 3 |Dec. 30\Dec. 24 to Jan. 1 People’s National (Brooklyn)........---- 2% ‘aoe. 2| Holders of rec. Dec. 3la 
Boston Suburban Elec. Cos., pref. (quar.).| $1 Jan. 15 Holders of rec. Jan. 1 Ridgewood National, Brooklyn.......---- 2 \Dec. 31/Dec. 24 to Jan. 1 
Boston & Worcester Elec. Cos., so bade $1 Jan. 1 Holders of rec. Dec. 24a | Seaboard National (quar.)--......----- | 3 (Jan. 2 Holders of rec. Dec. 264 
Brazilian Trac., L. & P., Ltd., pref. (qu.)} 1% |Jan. 2)Holders of rec. Dec. 15 Second National (quar.)....---..-.----- 3 Jan. 2\Holders of rec. Dec. 31@ 
Brooklyn Rapid Transit (quer. ; ee -| 1% |Jan. 1\Holders of rec. Dec. 9 Na ee a a 5 Jan. 2)\Dee. 13 to Jan. 1 
California Ry. & Power, prior pref. (qu. ).| 134 |Jan. 2 Holders of rce. Dec. 204 | Union Exchange National_........---- 4 Dec. 31/Dec. 21 to Jan. 1 
Capital Tract., Wash., D. C. (quar.)--.-| 14 |Jan. 1 Dec. 15 to Jan. 14 Washington Heights, Bank of, (quar.)..| 2 Dec. 31|Holders of rec. Dec. 31a 
Carolina Pow. & Lt., pf. (qu.) (No. 19)--| 1% |Jan. 2 Holders of rec. Dec. 23a | West Side._....._.--..----.-.-----_- 6 Jan. 2)Dec.19 to Jan. 2 
Chicago City & Conn. Ry., pf. partic.ctfs.| $2.25 |Jan. 1)Dec. 18 to Dec. 3i i ..  e ee eee 10 Dec. 31;,Dec. 20 to Jan. 13 
Chicago City Ry. (quar.).............. 244 ;Dec. 30 Dec. 13 to Dec. 22 Trust Companies. | 

SES te are a 4% |Dec. 30;\Dec. 13 to Dec. 22 eS eae a ee 5 Jan. 2\)Holders of rec. Dec. 244 
Chippewa Val. Ry., ck: » com, (qu.)..| 2 Jan 1/Holdera of rec. Dec. 31¢ | Brooklyn (quar.).............-..--..-- 5 Jan 2} Holders of rec. Dec. 19a 
Cin. Dayton & Toledo Tract., preferred_| 2% |Dec. 31 Dec. 2 to Dec. 31 Extra - EE ee ee ae 5 Jan. 2\Holders of rec. Dec. 194 
Cin. & Hamilton Tract., com. (quar.)-- 1 ean.. Lites. 31 G dam. 2 |) Comer GOGRE) Wo o cic cnc ccccnacasens 10 Jan. 2)Holders of rec. Dec. 23a 

Preferred (quar.) i: ac iol sprit tae Gs | 1% \Jan. 1)/Dec. 21 to Jan. 1 oo) ERS eS 2S See Pe sea 10 Jan. 2) Holders of rec. Dec. 23a 
Cin. Newport & Cov. li, & T?., com. (qu.) 1% |Jan. 15 Jan. 1 to Jan. 15 Columbia-Knic kerbocker | kt ee | 6 Dec. 31) Holders of rec. Dec. 22a 
® Preferred (quar.) : : —— 1's |Jan. 15 Jan. 1 to Jan. 15 ee eee ee 2'4 |Dec. 31|)Holders of rec. Dec. 20 
Cincinnati Street Ry. (quar.)......---- 1% Jan. 1)Dec.17 to Jan. 1 Mauteable Gitar)... 65.55 cocci cccsnn| 6 |Dec. 31|Holders of rec. Dec. 26a 
Citizens’ Tract. Co. (Oil City, Pa.), pref--| $1 |Jan. 12 Jan. 1 to Jan. 13 be, a ae | 3 |Jan. 2|\Dec.20 to Jan. 1 
City Ry. (Dayton, O.), com. (quar.)...| 2 Dec. 31\Dec. 21 to Dee. 31 ew eo, eee ee 6 |Dee. 31| Holders of rec. Dec. 30 

ON See ee 14g |Dec. 31)Dec. 2& to Dec. 31 GN Se SS os ol Ged acksscenhacs 5 Jan. 2)Holders of rec. Dec. 22 
ee. eS ae 14 Jan. 1 Holders of rec. Dec. 13a Oe ae een ee ee 2 Jan. 2\Holders of rec. Dec. 22 
Columbia Ry., Gas & Elec., pref. (quar.) 14% \Jan. 1\Dec.25 to Jan. 1 ee a ae 6 Dec. 31| Holders of rec. Dec. 24a 
Columbus (Ga.) El. Co., pref. (No. 15)--! 3 Jan. 1 Holders of rec, Dec. 22a RR Ee ee ae Sn Se 2 |Dec. 31|Holders of rec. Dee. 24a 
Columbus Newark & Zanesv., pref. (qu.) 14 |Dec. 31;\Dec. 25 to Jan. 1 Eee eS eee 3 Jan 2\Dec. 21 to Jan. 1 
Commonwealth Pow.,Ry.& Lt., com.(qu.) 1 Feb. 2 Holders of rec. Jan. l6a Lawyers’ Title Ins. & Tr. (quar.)_.__.--- 2 Jan 2\Dec. 16 to Jan. 2 

i A See 1'¢ |Feb. 2 Holders of rec. Jan. 16a | Afechanics of New Jersey (quar.)..._.---- 5 jJan 2\Dee. 28 to Jan. 2 
Consolidated Cities Lt., Pow.& Tr. (quar.) 144 \Jan. 1 Holders of rec. Dec. 15a Estra ... 2 RES, CE Gael 5 j|Jan. 2)Dec. 28 to Jan. 2 
Consolidated Traction of N. 2 Jan. 15 Jan. 1 to Jan. 14 Metropolitan (quar.)__.___......------ | 6 Dec. 31/Dec. 20 to Jan. 1 
Continental Passencer Ry., P hiladet phia $3 Dec. 30 Holders of rec. Nov. 294 | Mutual Alliance (quar.)____-.____----- | 1% |Jan 2;}Dec.28 to Jan. 1 
Denver & Northwestern Ry. (quar.)_.---- 1 Pi Div dathsoeksscutmawacad Mutual of Westchester County (quar.) -- 1% \Jan. 1)Holders of rec. Dec. 31a 
Duluth-Superior Tract., com.& pf. (qu.)| 1 Jan. 2 Holders of rec. Dec. 184 | New York (quar.)_......._-.------.-- | 8 |Dec. 31;\Dec. 21 to Jan. 1 
Eastern Texas Electric Co.. pref. (No. 4); $3 Jan. 1 Holders of rec. Dec. 154 | Title Guarantee & Trust (quar.)___--.-- 5 Dec. 31'Holders of rec. Dec. 22 
El Paso Electric Co. pref. (No. 23) _.---- 3 Jan. 12 Holders of rec. Jan. 32] Union (quar.)............---..------- ; 4 (Jan. 1Dec. 25 to Jan. 1 
Frankford & Southwark Pass. Ry. (quar.) $4.50 |Jan. 1),Holders of ree. Dec. 152 | United States_............-...--.---- 25 |Jan. 2|/Dec. 20 to Jan. 1 
Germantown Pass. Ry., Phila. (quar.)_-|$1.31!4|\Jan. 6) Dec. 17 to Jan. 5 U.S. Mortgage & Trust (quar.)_____--- 6 Dec. 31\)Holders of rec. Dec. 27 
Halifax Electric Tramway (quar.)------ 2 Jan. 2Dec.19 to Jan. 2 Washinwtol) (GU8P.) .. . << cncnccccccesne | 4 Jan. 2/Holders of rec. Dec. 26 
Hest. Mantua & Fairm. Pass. Ry., com. $1 Jan. 1)/Dec. 21 to Jan. 1 Miscellaneous. 

Preferred -__- 3 é .-----| $1.50 |Jan. 1)/Dec. 21 to Jan. 1 Aeolian, Weber Piano & Pianola, pf. (qu.)} 134 |Dec. 31\ Holders of rec. Dec. 26 
Honolulu Rapid Transit & Land (quar.)_| 2 Dec. 31 Dec. 28 to Jan. 1 Amer. Agricul. Chem., com.(qu.)(No.9)-| 1 Jan. 15 Holders of rec. Dec. 194 
Illinois Traction, pref. (quar.)......-.-- 1% \Jan. 2 Holders of rec. Dec. 152 | Preferred (quar.) (No. 34)...-...---- 1% \Jan. 15 Holders of rec. Dee. 19a 
Indianapolis Street Ry..-.-......--..-..- 3 Jan. 1 Dec. 21 to Jan. 1! American Bank Note, preferred (quar.)-- 1% |Jan 2 pe of rec. Dec. 15a 
Inter-State Railways, preferred ---- 20c. |Jan 1 Dec. 20 to Jan. 1 Amer. Beet Sugar, pref. (quar.) (No. 58) 1% \Jan. 2)Holders of rec. Dec. 184 
Lake Shore Electric Ry., 1st pref. (quar.) 1'¢ Jan. 1 Holders of rec. Dec. 202 | Amer. Brake Shoe & Fdy., com. (qu.).-- 1% |Dec. 31\Holders of rec. Dec. 20a 
Little Rock Ry. & Electric, common 5 Jan. 1 Dec. 23 to Jan. 1 |  .  _° 2 eee ee 2 Dec. 31) Holders of rec. Dec. 20a 

ets, gona fn was warm are weameNie 3 Jan. 1 Dec. 23 to Jan. 1 | American Can, preferred (quar.)_.-..-- 1% \Jan. 2)\)Holders of rec. Dec. 18a 
Louisville Traction, common (quar.)---- 1 Jan. 1Dec. 11 to Dec. 15 | Amer. Car & Fdy., com. (quar.) (No. 45) 4g |Jan. 1\Holders of rec. Dec. 134 
Manchester Tract., Light & Power (quar.)- 2 Jan. 15 Holders of rec. Jan. ia | Preferred (quar.) (No. 59)_.....----. 1% |Jan. 1)Holders of rec. Dee. 13a 
Manila Elec. RR. & Ltge. Corp. (quar.)-_- 13g |Dec. 31 Holders of rec. Dec. 17a | American Chicle, com. (monthly)... .---- 1 Jan. 20|)Holders of rec. Jan. 15 
Massachusetts Electric Cos., preferred... $2 Jan. 1 Holders of rec. Dec. 6 Common (ertra)_._.......-.--....««-- 1 Jan. 20)Holders of rec. Jan. 15 
Memphis Street Ry., common-_-__-..--.--- 1 Dec. 31 Dec. 23 to Jan. 1 | American Chicle, Preferred (quar. | Se 144 |Jan. 2/Holders of rec. Dec. 26a 

Oo ee; eae 14% |Dec. 31. Dec. 23 to Jan. 1 | American Cigar, preferred (quar.)------ 144 Jan. 2?!/Holders of rec. Dec. 15¢ 
Mohawk Valley Co. (quar.) ante eae 1}; |Jan. 2 Holders of rec. Dec. 24a | Amer. Coal Products, common (quar.)..| 1% |Jan. 2/Dec. 25 to Jan. 1 
Nashville Ry. & Light, preferred__-_-- 1'4 Jan. 1 Holders of rec. Dec. 26a | 3. Rh Serres 1% Jan. 15\Jan. 11 to Jan. 15 
New England Investment & Security, pref.| $2 Jan. 1 Holders of rec. Dec. 20a | American Express (quar.).----- $2 Jan. 2 Holders of rec. Dec. 6a 
New Orleans Ry. & Light, common. ----- 50c. Dec. 31 Dec. 21 to Jan. 1 | American Gas& Elec.,com. (qu.) (No.15)| 2 Jan. 2)Dec. 21 to Jan. 2 

Preferred (quar.)...-- EOS 1% |Dec. 31'Dec. 21 to Jan. 1 | Common (quar.) (No. ae ee 2 April 1;Mar.22 to April 1 
New York State Rys., common (quar.)-- 1; |Jan. 2 Holders of rec. Dec. 18a | Preferred (quar.) (No. 28)__-._---- 1% |Feb. 1)Holders of rec. Jan. 2la 

Preferred (quar.).._.-- an sah dea Silk 1% Jan. 2 Holders of rec, Dec. 18¢ | Amer. Iron & Steel Mfg., com.& pf. (qu. ) 1% |Jan 1| Holders of ree. Dec. 20a 
Northern Ohio Tr. & Lt., pref. (quar.)-_- 1\4 Jan 1 Holders of rec. Dec. 154 | Amer. La France Fire Eng., Inc., pf.(qu.) 1% \Jan. 2) Holders of rec. Dec. 224 
Philadelohia Co., com. (qu.) (No. 129) 1% |Feb. 2 Holders of rec. Jan. 2a American Locomotive, pref. (quar.) ae 1% |Jan. 2l\Jan. 6 to Jan. 21 
Porto Rico Rys., Ltd., com. (quar.)---- 1 Jan. 2 Holders of rec, Dec. 20 American Manufacturing (quar.) (No. 67)| 14¢ |Dec. 31) Holders of rec. Dec. 16a 

Preferred (quar.) kos aces 134 Jan. 2 Holders of rec. Dec. 20 | American Piano, pref. (quar.) (No. 22)--| 1% |Jan. 1\Dec. 24 to Jan. 1 
Public Service Corp. of N. J. (quar.)-_-.-- 1's |Dec. 31)Dec. 27 to Jan. 1 | American Pipe & Construction (quar.)--- 1 Jan. 1)Holders of rec. Dec. 15 
Reading Traction ape Si 3 .| 75e. \Jan. 1Dec. 21 to Jan. 1 | Amer. Power & Lt., pref. (qu.) (No. 17).| 1% |Jan. 2|Holders of rec. Dec. 23a 
Republic Ry. & Lt., pref. (qu.) (No. 10)- 1144 \Jan. 15 Holders of rec. Dec. 31 | American Public Utilities, com. (quar.)-_- % |Jan 1;\Dec. 16 to Dec. 31 
Ridge Ave. Pass. Ry., Phila. (quar.)_...| $3 Jan. 1Dec.16 to Jan. 1 ao eS eee eee 144 \Jan 1\Dec. 16 to Dee. 31 
Rome (Ga.) Ry. & Elec. (quar.)_-_-_-- 1 Jan. 2 Dec. 25 to Jun. 1 | American Radiator, common (quar.)....| 2 Dec. 31|Dec. 23 to Jan. 1 
St. Jos. Ry., L.,H.&P., pf. (qu.) (No.4! 5) 14% |Dec. 31 Holders of rec. Dec. 154 | American Screw (quar.) ....------------ 2% |Dec. 31\Holders of rec. Dee. 24a 
Stark Electric RR. (quar. % |Jan 1 Dec. 30 to Jan. 1 | Amer. Seeding Machine, com. (quar.)--- J Jan. 15 Holders of rec. Dec. 3la 
Terre Haute Indianap. & East. Tr. (qu.) 14% \Jan. 1 Dec. 23 to Jan. 1 Pree ME Sco cceaenadeuacseese 1% |Jan. 15 Holders of rec. Dec. 3la 
Se ee, CRED. on. nacassnedeawe 2 Jan. 2 Holders of rec. Dec. 154 | Am. Smelters Secur., pf. A (qu.) (No. 36)} 1% |Jan. 2/Dec. 20 to Dec. 28 
Twin City Rapid Transit, com. (quar.)..| 14% |Jan, 2 Holders of ree. Dec. 17a | Preferred B (quar.) (No. 35)--------- 1% \Jan. 2\/Dec. 20 to Dee. 28 

eS RO 8 eee eer 1% Jan. 2 Holders of rec. Dec. 174 | American Snuff, common (quar.)_------ 3 Jan. 2)Holders of rec. Dec. 134 
Union Passenger Ry. (Phi ladelp ‘a $4.75 ‘Jan. 1 Holders of rec. Dec. 20a I te vk 2% \Jan 2) Holders of rec. Dec. 134 
Union Traction, Philadelphia_........- | $1.50 Jan. 1 Holders of rec. Dec. 10a PIN ES ook cs bic cddécacnsace 1% |Jan. 2 Holders of rec. Dec. 13a 
United Electric Co. of N. J....-.-..-.-- 2% |Jan. 2 Holders of rec. Dec. 31a | American Steel Foundries (quar.)------- 4 |Dec. 31| Holders of rec. Dee. 13a 
United Light & Rys., com. (quar.) ith wie : § Jan. 1 Holders of rec, Dec. 15 Amer. Sugar Refg., com. & pref. (quar. | 1% |Jan. 2)Holders of rec. Dec. 1a 

First preferred (quar.)........---.-- 14% ‘Jan. 1 Holders oi rec. Dec. 15 American Surety (quar.) (No. 98)...-..| 24 |Dec. 31\Dec. 7 to Jan. 6 

Second preferred (quar.)........-..-- % |Jan. 1)Holders of rec. Dec. 15 Amer. Telephone & Telegraph (quar.)..| 2 |Jan. 15|Holders of rec. Dec. 31a 
United Traction & Electric, Prov. (qu.)- 1% \Jan. 2);Dec.10 to Dec. 14 American Tobacco, pref. (quar.)_.------ 1% \Jan. 2!Holders of rec. Dec. 13a 
Virginia Railway & Power, preferred.._..| 2!4 |Jan. 21 Holders of rec. Dec. 244 | Amer. Type Founders, common (quar. )--| 1 Jan. 15 Holders of rec. Jan. 10a 
Wash. Balt.& Annap. Elec. RR.,pf.(qu.)| 144 |Dec 31)Holders of rec. Dec. 20a ee 1% \Jan. 15\Holders of rec. Jan. 10a 
Washington Water Power, Spokane (qu.)| 2 Jan. 2)Holders of rec. Dec. 13a | American Woolen, pf. (quar.) (No. 59). | 1% \Jan. 15\Dec. 24 to Jan. 4 
West End Street Ry., Boston, preferred_| $2 Jan. 1)Dec. 25 to Jan. 1 Anaconda Copper Mining (quar.) (No. 53)| 75¢. \Jan. 14)Holders of rec. Jan. 3 
West India E. Co., Ltd., (qu.) (No. 24)..| 1% \Jan. 2)Dec. 24 to Jan. 2 Baldwin Locomotive Works, common...| 1 Jan. 1)Holders of rec. Dec. 13a 
West Phila Passenger Ry...----...------ $5 Jan. 1)Holders of rec. Dec. 20a CC, FEE ERLE EEG E | 83% |Jan. 1)Holders of rec. Dec. 13a 
Winnipeg Electric Ry. (quar.)........-- 3 Jan. 2)Holders of rec. Dec. 20¢ | Baltimore Electric, preferred.......---.- | 2% |Jan. 2)Holders of rec. Dec. 20a 

Banks. | Bell Telephone of Canada (quar.)_.----- 2  \Jan. 15)Holders of rec. Dec. 24 
Men TURD Ginn onccnesscnnscsencs 14 Jan. 2)\Dec.20 to Jan. 2 Bethlehem Steel, pref. (quar.)......-.-. 1% |\Jan. 2/)Holders of rec. Dec. 15a 
Battery Park National----......------ 3 [Jan 2|Holders of rec. Dec. 24d | Bliss (E. W.), pref. (quar.)--.....----- 2 |Jan. 2\/Dec. 23 to Jan. 1 
Na 0 nie ancadameiiaene 2 jJan. 2/Dec.23 to Jan. 1 Booth Fisheries, 1st pref. (quar.) _..--- 1% |Jan. 2\/Dec.21 to Jan. 1 
Butchers & Drovers, National_......-..- 3 |Jan. 2|)Dec.19 to Jan. 1 3 British-Amer. Tobac. Ltd., ord’y (final)} 7 /Jan. See note (k) 
a cie wt cach aah nah mnie’ 2 Jan. 2)Dec. 25 to Jan. 1 3 Ordinary (interim)................ 6 Jan. 7/See note (k) 
Chase National (quar.).......-....-.-.- 5 |Jan. 2/Holders of rec. Dec. 31@ | Brooklyn Union Gas (quar.) (No. 51)..| 1% |Jan. to Jan. 1 
Chatham & Phenix National (quar.)....| 2  |Jam. 2/Dec. 20 to Dec. 31 BEBE a ROE a 1 Jan. 2\Dec.18 to Jan. 1 
Chemical National (bt-monthly) ._.-...-. 2% |Jan. 2|/Dec. 25 to Jan. 1 Brown Shoe, common .No. 1)....-.---- 1 Feb. 1)Holders of rec. Jan. 24 
Citizens Central National (quar.)_.....__ 2 Jan. 2)Holders of rec. Dec. 26a Preferred (quar.)_............-----. 1% |Feb. 1 Holders of rec. Jan. 24 
City, National (Brooklyn) -.-........__ 7 Jan. 2|/Dec.17 to Jan. 1 Brunswick-Balke-Collender, pref. (quar.)} 134 |Jan. ‘Holders of rec. Dec. 204 
Coal & Iron National (qwar.)........_- 1% |Jan. 2)Holders of rec. Dec. 10 | Buffalo Gen. Elec. (quar.) (No. 77)----| 1  |Dee. siltoiders of rec. Dec. 20 
Colonial (quar.).....-.- ES eS 2% ‘Dec. 31| o2------------- ------- California Elec. Generating, pref. (quar.); 1% |\Jan. 2)Holders of rec. Dec. 20a 
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Per When | Books Closed. | Per When Books Closed, 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. | Cent. | Payadle.| Days Inclusive. 
ipa ates — es 
Miscellaneous (Continued). { Miscellaneous (Concluded). 
California Petroleum Corp., pref. vena ) 134 Jan, 2 Holders of rec. Dec. 15a | Mortgage-Bond Co. (quar.)_____- _.| 1% |Dec. 31/|Holders of ree. Dec. 32 
Cambria Steel (ertra)_._.____..._-- -= 1 Jan, 20 Holders of rec. Dec. 31 Mountain States Telep. & Teleg. (quar. + 134 |Jan. 15)Holders of rec. Dec. 3la 
Canadian Car & F< dy., pref. (quar. ‘a is 134 Jan. 26 Holders of rec. Dec. 31a | National Biscuit, common (quar.)(No. 62)! 14% |Jan. 15|Holders of rec. Dec. 27a 
Canadian Consd. Rubber, Ltd., com. (qu. ) 1 Jan. 2 Holders of rec. Dec. 20 National Carbon, common (quar.) - 3 1 ‘Jan. 15\Jan. 6 to Jan. 15 
Preferred (quar.)_____ Oe Cae 13% \Jan. 2 Holders of rec. Dec. 20 Nat. Enam. & Stamping, pref. (quar.) 1% |Dec. 31/Dec. 12 to Jan. 1 
Canadian Cottons, Ltd., pref.......--- 1's |Jan. 5Dee.23 to Jan. 2 National Fireproofing, prey ferred (quar.) 1 Jan. 15| Golders of ree. Jan. 3 
Canadian Gen. Elec., Ltd., com. (quar.) 1% |Jan. 2 Hoiders of rec. Dec. 15 National Gas, Elec. L. & Pow., com. (qu.) 1 Jan 1;Dee. 23. to Dec. 3l 
ee eae ae 1 Jan. 2 Holders of rec. Dec. 15 Preferred (quar.)-..._.-.....-...-... 144 \Jan. 1/Dee. 23 to Dee. 31 
Canadian Locomotive, pref. (quar.) --- - 1% \Jan. 2 Holders of rec. Dec. 22a | National Lead, common (quar.)__.._. % |Dec. 31\Dec. 13 to Dee, 16 
Canadian Westinghouse, Ltd.,(qu.)(No.36), 134 Jan. 10 Holders of rec. Dec. 314 { National Licori ce, pref. (qu.) (No. 46)_-| 1. |r. 31\Holders of ree. Dec. 26 
ET Se ee gue aanee 2 Jan. 10 Holders of rec. Dec. 31a | National Sugar (qué 2 RE ae eee 1% Jam. 2)\Holders of rec. Dec. 8 
Canton Company. $2 Dec. 31 Dec. 21 to Jan. 1 National Surety (quar.)_......._____- 3 Jau 2)Dee. 21 to Jan. 1 
Case (J. 1.) Thresh. Mach., ., pf. (qu.)) 134 Jan. 1 Holders of ree. Dec. 164 | Nevada Consoli: lated Copper Co. (quar.)| 37\4c. Dee. 31/Dec. 6 to Dee. 9 
Celluloid Company (quar. "eg ates 14 |Dec. 31:/Holders of rec. Dec. 15a MK nss Cone Gbleacadpegapacccedecd 50c. |Dec. 31;Dec. 6 to Dee. 9 
1 ie eae ee 2 Dec. 31 Holders of rec. Dec. 154 | New England Power, preferred_________| 3 Jan. 1)Holders of rec. Dec. 23 
Central Coal & € ‘oke, common (quar.) - 1% \Jan. 15 Jan. 1 to Jan. 15 New England Telep. & Teleg. (quar.)__- 1%4 |Dec. 31|Holders of rec. Dec. 17a 
ene IOUEE) ng cc vecedewseewe 1% \Jan. 15 Jan. 1 to Jan. 15 N.Y. Mortgage & Security (quar.)______ 3 Jan. 2/Holders of ree. Dec. 23 
Central Leather, common (No. |) Z 2 Feb. ?:Holders of rec. Jan. 12 ie> «Sn SO OR, oc oe cnanee 4 Jan. 10\ Holders of rec. Dec. 27a 
Central Leather, pref. (quar.)_..------- 1% |Jan. 2, Holders of rec. Dec. 104 | New York Transit (quar.)___.__._____- 10 Jan. 15 Holders of rec. Dec. 27 
Central Mezico Light & Power, pref. (quar.)| 1% |Dee. 31|Dec. 16 to Dee. 31 Niagara Falls Power (quar.)..........-- 2 Jan. 15 Holders of rec. Dec. 3la 
Central & South American Telegraph (quar); 1% |Jan. 9)Holders of rec. Dec. 31@ | Nipissing Mines Co. (quar.)________ ae ee Jan. 20)Jan. 1 to Jan. 18 
Centra! States El. Corp., pf. (qu.) (No.6), 1% |Dec. 31 Holders of rec. Dec. 10 | A re Fee ees 2% |Jan. 20\Jan. 1 to Jan. 18 
Chic. Junc. Rys. & U. Stk. Yds.,com.(qu.)} 2 Jan. 2 Holders of rec. Dec. 18a | North American Co. (quar.) (No. 39) __- 1% Jan. 2/Holders of ree. Dec. 15a 
Preferred (quar.)- Ser ee | 1% Jan. 2)Rolders of rec. Dec. 184 | Northern Ontario L.& P., Ltd., preferred) 3 \Jan. 15 Holders of rec. Dec. 31a 
Chicago Telephone (quar.)....----.---- | 2 Dec. 31) Holders of rec. Dec. 30@ | Northern Pipe Line._.__-________.___. 5 Jan. 2/Holders of rec. Dec. 15a 
Chino Copper Co. (quar.).......------- | 75e. |Dec. 31;/Dec 6 to Dec. 9 Nova Scotia Steel & Coal, Ltd., com. (quar.) 144 Jan. 15)Holders of ree. Dec. 3la 
Cincinnati Gas & Electric (quar.)_.----- 1% |Jan. 2|Dec. 14 to . Dec. 21 Mon th eae eee 2 Jan. 15\ Holders of rec. Dee. 3la 
Cincinnati Gas Transportation (annual).-| 10 Jan. 2/Dec. 24 to Jan. 1 Ogilvie Fiour Mills, Ltd., com. (quar.)__| 2 Jan. 2)Holders of ree. Dec. 18 
Cities Service, common (monthly) - - - - -- 5-12 Jan. 1/Holders of rec. Dec. 152 } Old Dominion Steamship (No. .. Spee 3 Dec. 31/Dee. 21 to Dee. 31 
Preferred (monthly) ---------------- 4g |Jan. 1)Holders of rec. Dec. 15@ | Otis Elevator, common (quar.)_-----_-- 1 Jan. 15\Holders of ree. Dec. 31 
Comeae (omeiiy) . . 5 5... <5... | 4g \Feb. 1/Holders of rec. Jan. 15a 6 eee 1% Jan. 15|Holders of rec. Dec. 31 
Preferred (monthly) -_--.---.--------- | 'g Feb. 1 Holders of rec. Jan. 15¢ | Ottawa Light, Heat & Power (quar.) 2 Jan. 1/Hoiders of rec. Dec. 20 
City Investing, preferred (quar.)___.----- 1% Jan. 2)Holders of rec. Dec. 26 DR is oe. ee A ae | Jan. 1!Holers of rec. Dec. 20 
Cluett, Peabody & Co., Inc., pref. (quar. )| 134 |Jan. 1)Holders of rec. Dec. 20 | Pacific Telep. & Teleg:, pref. (quar.)....| 1% Jan. 15\Jan. 1 toe Jan. 15 
Columbus Gas & Fuel, pref. (quar. ee 1% Jan. 2)Holders of rec. Dec. 154 | Penman's, Limited, common (quar.)_____- 1 Feb. 2/Holders of rec. Jan. 21 
Columbus (O.) L., H. & P., com. (quar. )| 14% Jan. 2/Holders of rec. Dec. 15a Preferred (auar)............<.... 144 |Feb. 2/Holders of rec. Jan. 21 
Preferred (quar.)....-.------------- 1% |Jan. 2)Holders of rec. Dec. 15a | Pennsytrania Salt Mfg. (quar.)_________- 3 Jan. 15/Holders of rec. Dec. 31 
Connecticut River Power, common- ----- ; 2 Jan. 1)Holders of rec. Dec. 23 Pettibone Mulliken & Co., Ist & 2d pf. (qu. * 1% Jan. 2)Holders of rec. Dec. 17a 
Consolidated Car Heating__----------- 24 |Jan. 15/Holders of rec. Dec. 31 Phelps, Dodge & Co. (quar.).._..---.._ 24 |Dec. 30)Holders of rec. Dec. 184 
Cons’d Gas,El.L.&Pow., Balt.,com. (qu. ), 14g Jan. 2)Holders of rec. Dec. 20a PR cannes os end Sete ohaaks cedeece , 2% |Dec. 30/Holders of ree. Dec. 184 
Consumers’ Pow. (Mich.), pref. (quar.)-|_ 1% |Jan. 2|Holders of rec. Dec. 192 | pittsburgh Coal, preferred (quar.)__.__--- | 144) Jan. 2|/6Holders of rec. Jan. 15 
Continental Can, Inc., pref. (quar.) -- ~~ - 1% |Jan. 1)Holders of rec. Dec. 20@ | pittsburgh Plate Glass, common (quar.)-| 1% |Dec. 31\dDec. 17 to Jan. 1 
Continental Paper Bag, com. (qu.) (No. 35); 144 |Dec. 31 Holders of rec. Dee. 26 | Procter & Gamble, pref. (quar.)_______- 2 |Jan. 15)Holders of rec. Dec. 31a 
Preferred (quar.) (No. 54)__..-------- 14 |Dec. 31|/Holders of rec. Dec. 26 | Quaker Oats, common (quar.)-_------_- 2% |Jan 15| Holders of rec. Dec. 31a 
Corn Products Refg., preferred (quar.) _ - 144 |Jan. 15) Holders of rec. Jan. 1a i. SS eer eeeaes | 14% |Feb. 28|Holders of rec. Feb. 2a 
Cote Piano Manufacturing, pref. (quar.)..| 134 \Jan. 1)Holders of rec. Dec. 20 | Ray Consolidated Copper | Co. (quar.)---| 37%c |Dec. 31|Dec. 6 to Dee. 9 
Cuban-Amer. Sugar, pref. (quar.)_.---- 134 Jan. 2)Holders of rec. Dec. 154 | Realty Associates (No. 22)....-.-....- 3 Jan. 15\Holders of rec. Jan. 5 
Dayton Power & Lt., pref. (quar.)_----- 1% \Jan. 15)Holders of rec. Dec. 31a "=e Se ie teeaates 2 Jan. 15\ Holders of rec. Jan. 5 
Detroit Edison (quar.)_.......-------- 134 |Jan. 15)Holders of rec. Jan. 24 | Reece Buttonhole Mach. (quar.) (No. 111)_| 3 Jan. 15|Holders of rec. Jan. 5 
Distilling Company of America, pref. (qu.) 4g \Jan. 31|Holders of rec. Jan. 104 | ppece Folding Machine (quar.) (No. 19) _- 1 Jan. 15| Holders of rec. Jan. 5 
Dominion Canners, Ltd., com. (quar.)..| 1% Jan. 2/Dec.17 to Dee. 31 Remington Typewriter, Ist pref. (quar.).| 1% Jan. 2/)Holders of rec. Dec. 17 
ee 1% Jan. 2\Dec.17 to Dec. 31 Second preferred (quar.)_...-_.____- 2 j\Jan. 2/|Holders of ree. Dec. 17 
Dominion P.& Tr., Ltd., pf.(qu.) (No.29); 13% Jan. 15)Dec. 15 to Dee. 31 Republic Iron & Steel, pref. (qu.) (No.45), 1% |Jan. 2/Holders of rec. Dee. 154 
Dominion Steel Corp., com. (qu.) (No.11)| 1 Jan. 2\Holders of rec. Dec. 17 Reynolds (R. J.) (quar.)_-.._.-.-.--_. 3i j|Jan. 1|Holders of rec. Dec. 20 
Dominion Textile, common (quar.)-..--| 1% |Jan. 2 Holders of rec. Dec. 154 | Royal Baking Powder, common (quar.)._. 3 Dec. 31/Holders of rec. Dec. 154 
(SS OS eee eee 1% |Jan. 15)Holders of rec. Dec. 31a Peueeren GME)... oo acacuscanse 1% |Dec. 31|Holders of rec. Dec. 154 
Duluth Edison Electric, pref. (quar.) - - 144 Jan. 1\Holders of rec. Dec. 202 | Sears, Roebuck & Co., pref. (quar.)-.-.. 1% (Jan. 1/Holders of rec. Dec. 15a 
du Pont (E. I.) de Nem. Pow., pref. (qu) 14% Jan. 26Jan. 16 to Jan. 26 | Securities Company..........._--...-- 2% Jan. 15|Holders of ree. Dec. 31 
Eastern Light & Fuel (quar.)__-------- 2 (Jan. 2)Dec. 20 to Dec. 21 Securities Corporation General, (pf.) (qu.) 1s Jan. 15|Holders of rec. Jan. 3a 
Eastman Kodak, common (quar.)......| 234 Jan. 2'Holders of rec. Nov. 29a | sen-sen Chiclet (guar.).......__---.---- 244 Dec. 31)Holders of rec. Dec. 26 
eS eee eee | 1% |Jan. 2)Holders of rec. Nov. 294 | shawinigan Water & Power (quar.).___- 14 ‘Jan. 20 Holders of rec. Jan. 7a 
Electrical Securities Corp., com. (quar.).| 2  |Dec. 31 Holders of rec. Dec. 29 | Sioss-Sheffield Steel & Iron, pref. (quar.)) 1% Jan. 2| Holders of rec. Dec. 194 
OS ee) ae oe | 1% |Feb. 2/\Holders of rec. Jan. 28a | southern N. E. Telephone (quar.)______- 1%\Jan. 15|Jan. 1 to Jan. 15 
Electric Storage Battery, com.& pref.(qu.)| 1 Jan. (2 Holders of rec. Dec. 204 | Southern Utilities, pref. (quar.)_----.-- 1% |Dec. 31 Holders of rec. Dec. 17 
Galena-Signal Oil, common (quar.)-..--| 3 |Dec. 31 Holders of rec. Nov.29 | gouth Penn Oil (quar.)_.......-------- 3 Dec. 31|Dee. 13 to Jan. 1 
og “ea aneraellnesie ealipdaieingate 2 Dec. 31 Holders of ree. Nov. 29 gia planta += saan ie aia rae tay 2 Dec. 31/Dec. 13 to Jan. 1 
General Baking, pref. (quar.) (No. 8)-- 1 (Jan. 1 Holders of rec, Dec. 20 | gouth Porto Rico Sugar, com. (quar.)--./ 1 (Jan. 2|Holders of rec. Dec. 134 
m Genera! Chemical, common (quar.)...| 5  |Feb. 2 Holders of rec. Dec. 31a eee ae 2 |Jan. 2|Holders of ree. Dec. 13a 
oo ee eae 144 Jan. 2 Holders of rec. Dec. 174 | gouthwest Penn. Pipe Line (quar.)----- | § |Dee. 31) Holders of rec. Dec. 15 
General Chemical of Cal., 1st pref. (qu. )| 13% |Jan. 2 Holders of rec. Dec. 22 | standard Gas Light, common..-_-...--- 1% |Dec. 31/Dec. 20 to Jan. 1 
General Electric (quar.)...-.----------| 2  |Jan. 15 Holders of rec, Nov. 29a US ie eee oa 3 Dec. 31|/Dec. 20 to Jan. 1 
General Fireprooting, com. & pref. (quar | 1% |Jan. 1 Holders of rec. Dec. 20@ | standard Oil (Kentucky) (quar.)----.-- 5 (Jan. 2|Dee.19 to Jan. 1 
General Gas & Flectric, pref. (quar.)_.-- 1% \Jan. 2,Dec. 21 to Jan. 2 Standard Oil (Kentucky)_.....__.--_--- ER Oe ee 
Goodrich (B. F.) Co., pref. (quar.)..--- 134 |Jan. 1 Holders of rec. Dec. 22a | grandard Screw, commom.............-- 2 Jan 1!'Dec. 17 to Jan 1 
Goodyear Tire & Rubber, pref. (quar.)..| 1% |Jan. 1 Dec. 21 to Dee. 31 (Se ees 3 |Jan. 1|Dec.17 to Jan. 1 
Gorham Manufacturing, pref. (quar.)-..| 1% ‘Jan. 1 Holders of rec. Dec. 23a | gyetson, John B., common___._________- 15 Jan. 15!Holders of rec. Jan. 1 
Great Lakes Towing, pref. (quar.)_----- 1% ;Jan. 2Dec.16 to Jan. 2 a. a eee 5 ied 4 (Jan. 15 Holders of ree. Jan. 1 
Guggenheim Exploration (quar.) (No. 44), 75¢ |Jamn. 2)Dec. 13 to Dee. 17 | subway Realty (quar.)_---..---------- 1% |Jan. 2\Holders of rec. Dec. 194 
RE PES S = RS 50c jJan. 2\Dec. 13 to Dec. 17 | Suizhercer & Sons Co., pref (quar.)...-| 1% ‘Jan. 2|/Dec.16 to Jan. 1 
Hale & Kilburn, Ist & 2d pf. (quar.)..._| 134 |Dec. 31)Holders of rec. Dec. 20a | gwitt & Co. (quar.) (No. 109)......----| 1% |Jan. 2\Dec.10 to Jan. 2 
Hart, Schaffner & Marx, Inc., pref. (qu.)| 134 |Dec. 31|/Holders of rec. Dec. 20a | Tayjor-Wharton Iron & Steel, pref. (quar.)| 13% \Feb. 2iJan. 16 to Feb. 1 
Helme (George W.) Co., common (quar )| 2% |Jan. 2/Holders of rec. Dec. 134 | pexas Company (quar.)-.-.....-----_- 1% |Dec. 31/ Holders of rec. Dec. 12 
Comments (exten) 22... < cdenasasscns 2. |Jan. 2)Holders of rec. Dec. 134 | Topaceo Products Corp., pref. (quar.)--| 1% |Jan. 2|Holders of rec. Dec. 22 
OS eee Se 1% |Jan. 2/Holders of rec. Dec. 134 | -porrington Co., preferred... | 3% |Jan. 1/Dec. 23 to Dee. 31 
Po err eee 3 Jan. 15 Jan. 4 to Jan. 15 Underwood Ty pewriter, com. “(quar. ee 1 |Jan 1| Holders of ree. Dec, 20a 
Illinois Northern Utilities, pref. (quar.)._| 1'¢ |Feb. 1/Holders of rec. Jan. 19 Preferred (quar.) _..---.--.--------| 1% |Jan. 1/Holders of rec. Dec. 200 
Indep. 5 & 10 Cent Stores, pf. (qu.) (No.4)| 1% |Jan. 2 Holders of rec. Dec. 314 | wynion Carbide (quar.)..........--.... 2% \Jan. 2\Dec. 21 to Jan. 4 
pS YD, ES ee eas $4 Feb. 14|Holders of rec. Jan. 24 Extra (payable in stock)_...-_----_-_ - 40/\Jan. 2)Dec.21 to Jan. 4 
oS eee 134 |Dec. 31 Holders of rec. Dec. 11 Union Natural Gas Corp. (quar.) (No. 42)| 2% |Jan. 15|Jan. 1 to Jan. 15 
Ingersoll-Rand, preferred_......--.---- 3 Jan 2 Holders of rec. Dec 134 | Union Switch & Signal, com. & pf. (qu.)_| $1.50 ‘Jan. 10) Holders of rec. Dec. 31 
Inter. Buttonhole Sew. Mach. (qu.) (No. 65) 1 Jan 15 Holders of rec. Jan 2 United Fruit (quar.) (No. 58)_...--.--- 2 |Jan. 15) Holders of rec. Dec. 24a 
Internat.Harvester Corp.,com.(qu.)(No.4)| 144 |Jan. 15 Holders of rec. Dec 26a | United Gas & Electric Co., preferred____-_- 2'4 |Jan. 15)Holders of rec. Dec. 31 
Int. Harvester of N.J., com.(qu.) (No.16)| 14 |Jan. 15 Holders of rec, Dec. 264 | United Gas Improvement (quar.)------- $1 Jan. 15|Holders of rec. Dec. 31a 
Internat. Nickel, common (quar.).....-| 234 |Mar. 2 Feb. 15 to Mar. 2 United Shoe Machinery, com. (quar.)...| 50c. |Jan. 5|Holders of rec. Dec. 16 
ES eee eee | 1% |Feb. 2Jan. 16 to Feb. 2 ES, ea a 37%e. Jan. 5/Holders of rec. Dec. 16 
International Silver, pref. (quar.)------- 1% |Jan. 2Dec.18 to Jan. 2 U.S. Gypsum, pref. (quar.)_.._----.--| 1% |Dec. 31|/Dee. 16 to Dee. 31 
Pref. extra (on account of accum. div.) 4hiJan. 2Dec. 18 to Jan. 2 U.S. Indus. Alcohol, pf. (eu. ) (No. 29) _- 1°4 |Jan. 15| Holders of rec. Jan, §sa 
Int. Smokeless Pow. & Chem., com. (qu.) 4% |Jan. : Holders of rec. Dec. 20a | 7 §' printing & Lithog., 1st pref. (quar.)_| 1% \Jan. 2|Dec. 21 to Jan. 1 
Island Creek Coal, com. (quar.)-------- 50c. |Feb. 2 Holders of rec. Jan. 23 Second preferred (quar:).....----.----| 2. |Jan. 2|Dec. 21 to Jan. 1 
Peeterred: (ie? ;)........2-e5<5 $1.50 Jan. 1 Holders of rec. Dec, 23 U.S. Printing of N. J., com. ves ee 1% |Jan |Dec. 23 to Jan. 20 
Kansas Gas & Elec., pref. quar.) (No. 15)| 134 Jan. 2 Dec. 24 to Jan. 2 U.S. Printing of Ohio (quar. }.. |17-16\Jan. 2|Dec. 21 to Jan. 2 
KaufmannDept. Stores, Inc.,pf.(qu.) (No.4) | 1% |jJan. 1 Holders of rec. Dec 20 U. S. Smelt, Ref. & Mining, com. (quar.)-| 75e. |Jan. 1 5| Holde rs of rec. Dec, 31 
Kayser (Julius) & Co., com. (quar.)..--- 1% |Jan. 1 Holders of rec. Dec. 22a Preferred (quar.)--_- : “Is7\ge. Jan. 15\Holders of rec. Dec. 31 
First and second preferred been dkaced 1% |Feb 1 Holders of rec. Jan. 204 | yy g ‘Steer ¢ ‘orporation, eam (guar). ._- 1% |Dec. 30| Dec. 2 to Dec. 9 
Kolb Bakery, pref. (quar.)-.-.--------- 1% |Jan. 2 Holders of rec. Dec. 204 | qnited Utilities, pref. (quar.) (No. 12)..| 1% |Jan. 2\Dec.21 to Jan. 2 
Kresge (S. 8.) Co., common...----.---- | 2 |Jan 2 Holders of rec. Dec. 164 | Utah Copper Co. (quar.) (No. 22)_._-_- | 75e. |Dec. 31|Dec. 6 to Dee. 9 
Preferred (Quart .).......-ssccscsocee 1% Jan. 2 Holders of rec. Dec. 164 | [ap Gas & Coke, preferred (quar.)_.__._. 1% |Jan. 1/Dec. 21 to Dec. 31 
La Belle fron Works, common (quar.)-- % |\Jan. 31 Jan. 21 to Feb ot Utilities Improvement, common (mthly)| 1-6 |Jan. 2|Holders of ree. Dec. 15 
Lanston Monotype Machine (quar.)-.-.-.- 1% Dec. $0 Holders of rec. Dec. 20 Preferred (monthly) ____- Sir 4 |Jan. 2|Holders of rec. Dec. 15 
La Rose Consolidated Mines (quar.)----| 2a |Jan 20 Jan. 1 to Jan. 18 | va Carolina Chem., pref.(qu.)(No. 73)-| 2. |Jan. 15|Holders of rec. Dec. 31 
Extra -_-- eR Jan, 20 Jan. 1 to Jan. 18 Waltham Watch, common....__......- | 1 |Jan. 1)|Holders of rec. Dec. 15a 
Laurentide Co., Ltd. (quar.)..--.------ 2 |Jan. 2)Holders of rec. Dec. 23 Wells, Fargo & Co.......-............ | 5 \Jan. 15\Holders of rec. Dec. 31 
Lawyers’ Mortgage (quar.) (No. 49)_---| _3 |Dec. 31 Holders of rec. Dec. 22 Welsbach Co., preferred__._.__-------- 3% |Dec. 31|Holders of rec. Dec, 24 
Lehigh Valley Coal Sales..........---- 25 Jan. 17 Holders of rec. Nov. 17 Western Electric Co. (quar.).---------- | 2  |Dee. 31|Holders of rec. Dec. 242 
Lehigh Valiey Coal Sales (quar.)....----- $1.25 Jan. 10 Holders of rec. Jan. 2 as ee ia beeen 2 |Dec. 31|Holders of rec. Dec. 24a 
Lehigh & Wilkes-Barre Coal___...------ $3.25 |Dec. a Holders of rec, Dec. 24a | w estern Union Teleg. (quar.) (No. 179) -| % \Jan, 15|Holders of rec. Dec. 20a 
Liggett & Myers Tobacco, pref. (quar.)..| 134 |Jan. 2 Holders of rec, Dec. 15@ | Westinghouse Air Brake (quar.)___-___ | $2 |Jan. 15|Holders of rec. Dec. 31a 
Loose-Wiles Biscuit, Ist pref. (qu. p (No. D| 1% |Jan. 1)Dec. 16 to Jan 1 Westinghouse Elec. & Mfg., com. (quar.)__| 1 \Jan. 30|Holders of rec. Dec. 31 
Second preferred (quar.) (No. 7)_----- 1% |Feb. 1lJan. 21 to Feb. 1 Preferred (quar.)....------.--------- | 13% \Jan. 15|Holders of rec. Dec. 31 
Lorillard (P.) Co., common (quar.)----- 2% |Jan. 2 Holders of rec. Dec. 13a Weyman-Bruton Co., common (quar.)..| 3  |Jan 2| Holders of rec. Dec. 134 
Preferred (quar.).....-------------- 1% |Jan. 2)Holders of rec. Dec. 134 Common (extra) (payable in serip)-.-_| 20% |Jan. 2|Holders of rec. Dec. 134 
MacAndrews & Forbes, com. (quar.)-.--| 244 |Jan. 15 Holders of rec. Dec. 31a | S reeeaeme | 1% |Jan. 2|Holders of rec. Dec. 13a 
PNG INE a 5 cic cncaseanceeua 1% jJan. 15 Holders of rec. Dec. 31a Willys-Overland, pref. (quar.)___----__- | 1% \Jan 2| Holders of rec. Dec. 224 
Mackay Cos., com. (quar.) (No. 34)....| 134 |Jam. 2) Holders of rec. Dec. 134 | wooiworth (F. W.), pref. (quar.)..-.-. | 1% |Jan. 1| Holders of rec. Dec. 10a 
Preferred (quar.) (No. 40)_......---- 1 Jan. 2/Holders of rec. Dec. 13a Yale & Towne Mfg. (quar.)_________- | 1% |Jan. 2\Dec.27 to Jan. 1 
Manhattan Shirt, pref. (quar.)...------| 1% |Jan. 1) Holders of rec. Dec. 17 SOT illic pang eaegelY |} 1 Jan. 2\Dec.27 to Jan. 1 
Manning, Maxwell & Moore, Inc. (qu.)-.| 144 |Dec. 31 Holders of rec. Dec. 31 Young (J. 8.) Co., common (quar.)..._.| 2% |Jan. 15\Jan. 1 to Jan. 5 
Manufacturers’ Light & Heat, Pittsb. a. ) ei te 7 = oo. <- 4 OG OS EERE 1% |Jan. 15\Jan. 1 to Jan. x 
Massachusetts Gas Cos., com. (quar.) - - 5 aC. . Xo. ( cy, “| yeas | 7%e. |Dec. 31\Dec. 13 to Dec. 17 
Massachusetts Lightg. Cos.,old com. (qu. )| FE ng Jan. 15| Holders of rec. Dec. 26a | YUkon Gold Co. (quar.) (No. 18) | The. | : 
ine (AMM | Jan 15 Holders of rec. Dec. 26a 
New proferred..................--- $1.50 Jan. 15 —— of rec. Dec. 26a a Transfer books not closed for this dividend. 0 Less income tax. 4 Correction. 
May Department Stores, pref. (quar. )--| 1% |Jan 81 = of ree. Dec. 15a f Payable in stock. h On account of accumulated dividends. 14 Payable in scrip. 
Mergenthaler Linotype (quar.)..-.-.--- 2% = 3 a >| rig seg os k Transfers received in London not later than Dec.23 will be in time to be passed 
Extra ..........----.--------------| Bre ee TG Holders of ren Den’ ge | for payment of dividend to transferee. 1 Subject to ratification by stockholders at 
Mexican Telegraph (quar.)-...---------- | 233 jose i eo Dec. 314 | rneeting to be held Dec. 30 1913. m Stockholders are given the privilege of sub- 
Michigan Light, pref. (quar.)-....-----| 1% |Jan. silpes. 14 of rec. Dec. 224 | poribing to com. stock of the company to the extent of 5% of their present holding. 
Michigan State Telep., com. & pf. (quar.)| 14 |Dec. 3}\Dee. 16 to Jan. 1 n Dividend declared at same rate as previous years ($3 45), but 20c. deducted to 
Montana Power, i... (quat.)....-.- 13 oo Sous | aa ety : pay company’s income tax under the Act of 1913. na 
PRUE COMER Je snccccscccssccccecs | ° . ° tockholders are given the privilege 
Montgomery Ward & Go., pref. (quar.).| 1% \Jam. 1/Dec.21 to Jan. 1 o In connection with this $200 cash dividend stoc £ 





of subscribing to the $2,000,000 increase in the capital stock of the company. 
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Auction Sales.—Among ot 


her securities, the following, 


noi usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent. 





Shares. Per cent. 


17 Golden-Rod Realty Co-_--_- 100 Dennett Surpassing Coffee 
100 Amer. Telegraphone Co., } LO ee 111 
i, eae $700 | 10,000 Alaska Ebner G. M. Co., 
30 Telepost Co., $10 each____| lot | DN EEN wins ae eel $5 
90 Telepost Co. convert. ctis., | 
|, Re | Bonds. Per cent. 


500 Ketcham & Co 
25 European Stone Mach. Co- - lot | 


/ $18,500 Hocking Val. Products Co. 


Ist 8. f. 58, 1961, J. & J 


350 No. Nevada M. Devel. Co. | $22,000 Carolina-Tenn. Power Co. 
a. eee 5 lot Ist 5s, 1959, temporary rects_$665 lot 
625 Hocking Val. Products Co__ 5 |$2,000 N. Y. & Westchester Town 
1,200 Des M. & Ft. Dodge RR. | Site Co. inc. 6s, 1930__.....--- 100 
Co., pref- 25 |$500 N. Y. & Westchester T. S. 
1 Clinton Hall Association .- $56 | Co. income 5s, due 1911_.----- $12 
By Messrs. R. L. Day & Co., Boston: 

Shares. $ per sh.| Shares. $ per sh 
1 Commercial National Bank____165 10 Nashua & Lowell RR--------- 180 
2 Merchants’ National Bank ----- 285 10 Boston Wharf Co-_-.-_..._------ 120 
9 Webster & Atlas Nat. Bank____193 19 Cambridge Gas Lt. Co. rights_4%-4% 


1 Waltham (Mass.) Nat. Bank-___ 
17 Merrimack Mfg. Co., 
8 Great Falls Mfg. Co 


110 
common. 25 
176 


2 Internat. Educ. Pub. Co., pref. 35% 
2 E. & T. Fairbanks & Co. ,$500ea.236 4 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per sh. 
16 Second Nat. Bk., Frankford_301 4 
10 German Theatre Realty Co.. 5 

160 N. Y. & San Juan Min. Co_\$14 


1,800 Palmetto Co ............. J lot 
7 Union National Bank -- ----- 200% 
13 Bank of North America- --- - 275 


3 Farmers’ & Mech. Nat. Bank136 
5 First Nat. Bank, Phila____. 
7 Fourth Street Nat. Bank____280% 
20 Nat. Bank of Germantown, 
$50 each 
15 West End Trust Co-_-_-__-_-- 173 | 
62 Girard Life Ins. Co., $10 each Z 
25 Real Estate Trust Co., pref__ 





By Messrs. Samuel T. Freeman & Co. 


Shares. $ per sh. 
1 Elizabeth & Trenton RR., pref., 
See eae lg 


1 Riverside Trac., 
10 Peenie’s Nat. F. 
ionds . 


pref., $50 par_. 32 
Ins.,$25 each... 16% 
Per cent. | 
$100 Riverside Traction 5s, 1960___ 88% 
$1,500 Springfield Wat. Co. 58,1926 90-91 
$100 N. Springf. Wat. Co. 5s, 1928. 91 


Shares. $ per sh. 
1 Insur. Co. of State of Penn__115 
10 Phila. Life. Ins. Co., $10 each 10% 
5 People’s Nat. Fire Ins. Co., 


=e 17 
5 Continental Passenger Ry...120% 
8 Amer. Pipe & Construc. Co__ 48 


4 Phila. Bourse,com.,$50each 3 
9 John B. Stetson Co., com--_.376% 
Bonds. Per cent. 
sas = Consumers’ Brew. Co. gen. 
1943 10%-12% 
$1, “000 Phila. & Garrettford St. Ry. 
ist 5s, 1955 89% 
$1, 


000 Springfield Wat. Co. 5s, 1926 90% 


, Philadelphia: 


Bonds. Per cent. 
$2,000 Cons. Ry. & Lt., Del., Ist) 
I i aslo hae in ox Sin ca So ne as a | 


$2,000 Danbury & Harlem Trac. 
Ist 5s, 1931, certifs. of deposit_ _ $5 

$1,000 Eastern N. Y. RR. Ist 58, 
1935, certificates of deposit- - - - 

$3,000 w estchester Trac.of N.Y., 
oy er ar ; 


lot 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 


members for the week ending Dec. 
separate banks are the averages of the daily results. 


20. The figures for the 


In 


the case of the totals, actual figures at the end of the week 


are also given: 


For definitions and rules under which the various items are 


made up, see “Chronicle,’”’ V. 


85, p. 836, in the case of the 


banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ctphers (00) in all cases. 





Specte. | Legals. | Net Depos-| 









































Banks. | Captial. | Surplus. Loans | Re- 
00s omitted. | Average. | Average. |4 verage.| tis, Aver. |serve. 
| og < | $ % 
New York 2,000,0 4,338,1 20,033,0) 3,569,0) 925,0 17,417,0] 25.8 
Manhattan Co! 2,050,0 5,090,3) 29,100,0| 7,619,0) 1,594,0 32,800,0; 28.0 
Merchants’ |} 2,000,0; 2,234, 0} 18,107, 0} 3.753,0! f 17,116.01 25.1 
Mech.&Metals} 6,000,0 9'006,8} 50,503,0| 8,937.0 45,775,0; 26.3 
America _...-| 1,500,0 5 22,807 ,0} 3,477,0) 20,977,0) 24.8 
City _ _ | 25,000,0 ‘ 173.775,0) 36,041,0) 6, 159,259,0| 26.4 
Chemica! | 3,000,0 : 29,012,0| 4,657,0) : 25,666,0|} 27.3 
Merchants’ Ex 600;0 , 6,547.0) 1339.0) 6.389.0| 24.8 
Butch. & Drov.| 300,0 : 1,834,0 525,0) 2,095.0} 29.2 
Greenwich 500,0 1,119,1 9,327,0 2,441,0) 10,467,0) 25.1 
American Ex 5,000,0, 4,889,0| 40,246,0! 8,762,0) 1, 38,678,0| 26.5 
Commerce - 25,000,0) 16,533,9| 125,552,0 16,938,0) 9,238, 100,145,0 26.1 
Pacific - 500,0 995,6; 4,788,0 568,0) 4,685,0} 28.8 
Chat. & Phen 2,250,0 1,333,5 19,571,0; 3,221,0 19,999,0|) 25.3 
Peopie's - 200;0 478.0! —2'010,0} — "4330 2'260.0| 25.7 
Hanover ee 3,000.0 14,640,9| 70,016,0| 18,154,0 829, | 76,214,0| 26.2 
Citizens’ Cent. 2,550,0 2,383,8| 22,341,0) 4,788,0) 410, 21,024,0) 25.6 
Nassau -.- 1,000,0 485,2 10,479,0 oe ,283, 11,876,0} 28.0 
Market & Fult 1,000,0 =1,929,4 8,754,0) 1,521 10) 840,0) 8,681,0) 27.1 
Metropolitan - 2,000,0, 1,856,5|) 14,777,0) 3, 869 ,0| 262,0) be. >, 701, 0} 25.0 
Corn Exchange 3,000,0 5,934,6 53,123,0; 9,502, 0 6,478,0) ,750, 0} 25.4 
Imp. & Traders 1,500,0 7,945,0} 26,190,0 4064. 0} 2,374,0) 3 ,653,0) 27.2 
Park | 5,000,0 14,353,9| 82,120,0) 18,857,0) 2,057,0| 81,904,0! 25.5 
East Rive r | 250,0 65,3) 1.407,0 348,0) 115,0) alte 722,00; 26.8 
Fourth - 5,000,0 5,884,3| 27,517,0| 4,164,0) 2,466.0! 26, 346. 0} 25.1 
Second 1,000,0, 2,764,9| 13,626,0) 3,066,0) 166,0| 12,580,0) 25.6 
First - 10,000,0: 22,229,3 104, 641,0) 24,291,0' 3,670,0 97.000,0} 28.! 
Irving 4,000.0; 3,382,1 34,224,0| 6,327,0 22980) 33,627 ,0) 
Bowery 250,0 779,9 3'329.0 786,0) 60,0) 3,434,0] 

N. Y. County 500,0| 2,086;5] 8,552.0) 1,451.0] 725.0) 8,606.0] 25. 
German-Amer 750,0 700,7 3,914,0 660,0) 241,0) 3,610,0) 25. 
Chase 5,000,0) 10,214,4) 89,466,0) 19,995,0) 4,609,0) 98.407.0! 25.0 
Fifth Avenue. 100,0 2,233 ,3 12,544,0) 2,719,0 946,0 14,000,0) 26.1 
German Exch 200,0 833 ,7 3,322, ‘0 568,0 409,0; 3,841,0) 25.4 
Germania 200,0 1,021,5 4,703,0 1,072,9 256,0 5,304,0) 25.0 
Lincoln 1,000,0 1,773,7 14,648,0) 2,680,0, 1,051,0 14,730, 0} 25.3 
Garfield - 1,000,0 1,298,7| 8,919,0, 2,165, 0| 346,0 9,242.0) 27.1 
Fifth -_ .- 250,0 194.4 3,940,0 227, 0 679,0 3,716 0} 24.3 
Metropolis 1,000,0| 2,345,2! 12,955,0, 1,952,0) 1,506,0, 13,035, 0} 26.5 
West Side 200,0 883,5! 3,807,0 870,0 296,0) 4,529 0 25.7 
Seaboard - 1,000,0; 2,525,5| 23,397,0| 5,452,0) 2,393,0' 27,676, 0} 28.3 
Liberty 1,000,0| 2,850,1! 5.428.0! (616.0' 23.421.0| 25.8 
N.Y.Prod.Ex. 1,000,0 908,6} 8 ‘087, '0| 2,209,0) 372,0 10,189,0} 3 
State a 1,900,0 561,7 19;170,0] 5,804,0) 415,0; 24,687,0) 25.1 
Security {| 1,000,0 379,0; 11,611,0) 2,083,0| 1,501,0 14,004,0! 25.5 
Coal & Iron__|}  1,000,0 564,83} 6,319,0) 1,000,0) 646,0 6,296,0) 26.1 
Union Exch__}_ 1,000,0 997, 3| 9,414,0} 2,042 0} 350,0 9,407,0| 25.4 
Nassau, Bk lyn, 1,000,0 1 139 9) 7,883, 0} 1,468, 0! 190,0 6.619.0) 25.0 
raid idea ve meee. eae ade 
Totals,average 133,650,0 212, 4 133, 3, 1301, “134, 0) 263, 703, 0.72,405,0 1281,559,0| 26.2 
Beas |) dawson jh 305,4 213,0 1288,973,0; 26.2 2 


Actual, figures lDee. 
| | 


22, of 264, 661, 0 73,2 





Circulation. —On the basis of averages, circulation of national banks | in the ¢ ‘learing- 
House amounted to $44,630,000 and according to actual figures was $44,856,000. 








| 


DETAILED RETURNS OF TRUST COMPANIES. 
































i 
On Dep. Net 
Trust Cos (|Surplus.| Loans. | Specte. | Legals. |\wtthC.H.| Depostis.| Reserve, 
00s omitted. Average. | Average.| Average.| Banks. | Average. 
$ $ $ 2 | % 
Brooklyn __-_-| 3,659,4| 23,050,0) 2,058,0 685,0} 2,181,0) 18,006, 0115. .2+10.7 
Bankers - - - - - - 14,462,9| 114,634,0 13.591, 0 162,0/10,540,0| 91,541,0)15.0+ 10.3 
U.S.Mtg.&Tr.| 4,350,4| 33,684,0) 3,513,0 470,0| 3,663,0) 26,552,0)15.0+ 12.0 
Dg sc octane 1,152,7| 19,824,0) 2,125,0 47,0) 1,271,0) 14,122,0)15.3+ 8.2 
Title Gu. & Tr./11,614,4| 35,276,0| 2,116,0) 1,042,0| 2,359,0) 21,008 ,0)15. 0+ 10.0 
Guaranty. ---- 23,827,2|145,890,0)12,750,0) 1,079,0/11,186,0) 93,468,0|/14.7+ 10.6 
Fidelity - - ---- 1,362,9| 7,159,0 243, | 5 ,528,0/16. 3+11.2 
Lawy.T.I.& Tr; 5,463,4| 15,072,0) 1, 236, 0 209,0) 1,079,0; 9,549,0)15.1+10.1 
Col.-Knicker__| 7,153,7| 44,677,0) 4,920,0 600,00} 4,103,0| 36,758 0/15. 0+ 10.0 
People’s-_ _-.--- 1,544,5| 16,183,0| 1,861,0 413,0| 1,955,0) 15,197,0)14.8+11.1 
New York..--/|12,015,2! 43,537,0| 4,326,0 259,0) 3,279,0 29'726,0115.4+ 9.6 
Franklin ..--- 1,179,3| 8,920,0 ,0 153,0 ,O| 7,161,0\15.3+10.7 
Lincoln ...... 545,9| 10,090,0} 1,132,0 217,0) 1,081,0| 8,904,0/15.1+10.8 
Metropolitan__| 6,721,5| 20,461,0| 1,918,0 9,0) 1,534,0) 11,749,0)16.4411.5 
Broadway - - - - 827,7| 12,184,0) 1,238,0 564,0;} 1,399,0) 11,720,0)15.3+ 10.6 
Totals, average 95,881,1 550,641,0/54,389,0 6,152,0/47,224,0/400,989,0 15.0+ 10.5 
Actual figures |Dec. 20/548,421,0156,353,0 5,977,0)47,843,0 403,476,0 15.4+ 10.0 








The capital of the trust companies Is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000: 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 























Week | On Dep. 
ending | Captial. | Surplus. Loans. Specte. Legal \with C.H. Na 
Dec. 20 Tenders.| Banks. | Depostts, 
Averages. $ x $ $ $ on 
Banks -_--/|133,650,0 212,133 ,3/1,301,134,0263,703,0) 72,405,0)  ____-- 1,559,0 
Trust cos_} 46,250,0 95,881,1 0,641,0) 54,389,0) 6,152,0) 47,224, ' 100, 989,0 
Total__/|179,900,0 308,014,4 1,851,775,0:318,092,0 78,557,0| 47,224,0 1,682,548,0 
Actual. j 
DE aaal. «neseu | aecaie 1,305,422, 0.264, 661,0| 73,213,0|  -..... 288,973,0 
"TVG GUL onc cce Pe eee 548,421 0) 56,353,0| 5,977,0) 47,843, a "403 ,476,0 
Total-.| diese OM» alata |1,853,843,0321,014,0, 79,190,0 47 ,843,01,692,449,0 








The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle’’, V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 











| State Banks. | Trust Cos. | State Banks. | Trust Cos, 
Week ended December 20. in tn outstde of outside of 
Greater N. Y.\Greater N. Y.|Greater N. Y.\Greater N. ¥. 
| 3 $ $ 3 
Capital as of Dec. 9____- | 22,900,000 68,400,000; *10,528,000} *10,150,000 
Surplus as of Dec. 9__-- + 39,080,200, 163,600,500; *13,729,425| *11,436,248 
| 
Loans and investments._| 300,551,200,1,020,105,800| 125,928,400} 178,593,300 
Change from last week _| + 869,000 —4,967,200; +51,400 —359,900 
Rt ee -| 54,949,900] 106,069,600 _.........] _..--.--.. 
Change from last w eek - + 212,400 a detawcanaal cketeuxeae 
Legal-tender & bk. notes-_ 21,961,200 ve Cee, See ee 
Change from last week-| + ieee rs gE, Ribiebetetconee 
ee ee 344 ,338,100/1,062,089,900; 130,672,700) 184,462,200 
Change from last week - + 1,775,300) —792,800 —405 ,900 —177,600 
Reserve on deposits. -_ -- 92,368,400; 122,358,500 23,087,200 22,285,700 
Change from last week - + 1,400,700) —21,200 + 73,400 —130,400 
P. C. reserve to deposits. 27.6% 16.2% 18.9% 13.0% 
Percentage last week __ 27.3% 16.1% | 18.7% 13.1% 








+ Increase over last week. 





—Decrease from last week. *As of September 9. 


Note.—**Surplus” Includes all undivided profits. ‘“‘Reserve on deposits’’ includes 
for both trus ‘companies and State banks not on'v cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep, areserve, varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for it by any public department. -. 


——Trust Cos.—— —State Banks— 
Reserve Requtred for Trust Compantes Total of Totat or 

and State Banks. Reserve which Reserve whtch 

Location-— Required. tn Cash. Required. tn Cash 
RE DO so ncdacnaskésuandseaaan 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches In Manhattan)15% 10% 15% 7% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15% 
Cities of the first and second class_........... .-10% 5% cues pn 
Cities of the third class and villages_..........-. 10% 3% ahem 2 Ee 
ee er Se nee 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York, not in the Cleariny 
House. These figures are shown in the table below, as are 
; also the results (both actual and average) for the Clearing- 
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House banks and trust companies. te addition, we have 

-eombined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





| | | 
Clear .-House | Clear.-House |State Banksand Total of atl 
fembers. fembers. (Trust Cos. Not Banks &Trust 
ActualFigures| Average. jin C.-H. Aver..Cos. Average. 


$ $ $ | $ 
National banks) 
Oct. 21 and|| 179,900,000/ 179,900,000 29,600,000, 209,500,000 
State banks}} 
Surplus (Dec. 9__-.__-- }} 308,014,400, 308,014,400, 


| 
Loans and investments-_ _'1,853,843,000 1,851,775,000| 
Change from last week; + 4,651,000 —1,319,000) 


Week ended Dec. 20— 








Capital 
74,202,600, 382,217,000 


550,216,700 2 
—4,123,600, 
| 


,401,991,700 
— 5,442,600 


11,692,449,000 1,682,5 

















SE Gata cneccee es 48,000; @a550,982,200 2,233,530,200 
Change from last week; +14,803,000 +6,560,000) 4,694,500, +1,865,500 

| 
GE cove tcennacaswan 321,014,000 318,092,000; 60,398,100; 378,490,100 
Change from last week} +3,848,000, +7,084,000) —495,400) + 6,588 ,600 

| | 
Legal-tenders .._...___- 79,190,000 78,557 ,000 68,143,800 86,700,800 
Change from last week} +1,271,000 —413,000) en — 575,600 
Banks: Cash in vault___.| 337,874,000 336,108, 000) 13,460, 900) 349,558,900 
Ratio to deposits____- 26.21% 26.22% o| Mee wassaadeas 
Trust Cos.: Cash in vault}; 62,330,000) 60,541,000 55,081,000) 115,622,000 
Ager’te money holdings_-_} 400,204,000 396,649,000 68,541,900) 465,190,900 
Change from last week} +5,119,000| +6,671,000 —658,000! +6,013,000 

Money on deposit with 
other bks. & trust cos_ 47,843,000 47,224,000 14,608,700 61,832,700 
Change from last week} +1,171,000 +1,996,000) +870,400| +2,866,400 
Total reserve........- | 448,047,000 443,873,000 83,150,600! 527,023,600 
Change from last week} +6,290,000 + 8,667,000) +212,400| +8,879,400 

| 
Surplus CASH reserve— } 

Banks (above 25%)-__- 15,680,750, 16.718 350) .cccdcccsx . wendaan cee 
Trust cos. (above 15%) 1,808,600 | rE ee As eet 
RE Fes | 17,439,350 16,110,900'/  ________-- (Gea 
Change from last week} +1,459,050 +5,013,000; _________- | GpeP eae 

% of cash reserves of trust cos.— | 
Cash in vault.______- 15.44% 15.09% | oo Sh ae 
Cash on dep. with bks 10.60% 10.53% + are 
| ee { 26.04% 25.62% | Mapa) 1 seen 


1 i | 


+ Increase over last week. —_ Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City”: with this item included, 
deposits amounted to $597,166,900, a decrease of $1,562,600 from last week. In 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits”’ both 
for the average and the actual figures. 06 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 








COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ciphers tn all these figures 
signet SAE ese cnet tae —_—-—_——_,-—_ 

Loans and | Tot Money | EnttreRes 
Week Ended— | Investments | Depostis. Specte | Legals. | Holdings. | onDepostt 

$ “$e et SS ee $ 
Oct. 18... }2,471,431,0! 2,310,190,4 | 390,123,5; 85,718,9| 475,842,4 541,911,1 
Oct. 25 .... | 2,455,756,6 | 2,292,589,6 | 388,526,9 86,000,5 | 474,527,4 541, 171,0 
Nov. 1... | 2,475,040,3 | 2,306,105,0| 386,720,9| 83,841,5)| 470,562,4| 535, 262'8 
Nov. 8... | 2,466,185,3 | 2,296,512,9 | 384,247,7| 84,323,1 | 468,570,8 | 533,422,3 
Nov. 15.... | 2,460,101,3 | 2,299,281,3 | 390, aoe 4 | 87,206,7 | 478,139,8 541.373,5 
Nov. 22. .../2,468,186,1 | 2,313,964,0 396,85 85,852,7 | 482,711,9  548,159,0 
Nov. 29-.... | 2,478,354,0 | 2,310,016,0 oee'ss7's 84,624,3 | 469,981,9 | 533,920,6 
Dec. oe -|2, 436,310,0 2,256,047,0 369,628,3)| 8&5,072,6 454.700.9 514,203 ,2 
Dec. | RR | 2,407 ,434,3  2,231,664,7 371,901,5| 87,276,4 | 459,177,9 | 518,144,2 
Dec. 20..../| 2,401,991,7 | 2,233,530,2 | 378,490,1 | 86,700,8 | 465,190,9 | 527,023,6 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Dec. 20, based on average daily 


results: 
We omtt two ciphers (00) tn all these figures. 




















' | 
| Loans, | Lega | On | 
| Dise'ts | | Tender| Depostt 
Banks. Ca pt- | Sur- and Specte.| and wtth Net 
tal. | plus. | Invest- Bank | C.-H. | Deposits, 
| ments. Notes. | Banks. 
} 
New York City. $ | 3 $ | $ | $ 3 $ 
Manhattan and Bronz . 
Washington Heights./ 100,0) 362,6) 1,640,0 157,0| 99,0 166,0} 1,382.0 
Battery Park Nat_- 200,0) 123,1) 1,676,0| 349,0) 81,0 120,0 1,695,0 
CE as sacscase ' §00,0} 500.2 6,203,0| 567,0! 485,0 602,0| 6,172.0 
one's | 400,0} 708,3) 6,553,0)1,204,0) 197,0) 860.0) 6,840.0 
CMI oc cece ns: | 300.0} 742.7) 6,364.0] 651,0| 506,0' 702.0| 7/259/0 
ae 200,0} 182,6] 1,068,0} 62,0} 127,0/ 119,0) 1,018.0 
NN lea a sy 200,0} 486,0) 5,294,0) 601,0| 378,0} 471,0) 5,571.0 
New Netherland_.--_- 200,0) 214,5| 3,125,0| 432,00) 143,0) 267,0! 3,225.0 
Twenty-third Ward__} 200,0} 108,9) 1,923,0| 253,0) 103,0} 258,0, 2,103.0 
., 100,0 507,4, 4,419, 0} 529,0; 297,0) 633,0; 4,852.0 
Brookiyn, | 
First National. _.__.- 300, 0} 703,1| 3,934, o| 361,0} 51,0} 627,0| 3,217,0 
Manufacturers’ Nat _ 252,0 932,2; 5,963, 0} 619,0} 169,0| 560.0) 5,402.0 
Mechanics_-.... - 41,000, 0 503,410,535, 0/1,267,0| 634.0) 1,549.0 12,590,0 
National City______- 300.0} 589.5 4.621 ,0| 493,0) 120,0) 746,0| 4,536,0 
North Side......... 200,0) 191,9 741, | 210, 0} 204,0 299,0| 2,873,0 
Jersey City. | 
First National. _-_-_~-- 400,0) 1,398,0) 4,171,0| 296,0) 269,0) 2,132.0 3,018,0 
Hudson County Nat_}| 250,0 8§26,9, 3,004,0, 170,0 60,0 619,0 1,596,0 
Third National___-_-- 200,0) 441,2) 2,481,0 112,0) 138,0! 489,0 1,589,0 
Hoboken. | | 
First National______- 220,0 676,5| 4,635,0| 222,0 51,0 566.0 1,821,0 
Second National... -- 125,0)} 298,2| 3,438,0;| 207,0 ~~ 388,0 1,575.0 
Totals Dec. 20____ '6,847,0'10,597,0|83,788,0 8,762,0/4, 162, 0/12,173,0| 78,334,0 
Totals Dec. 13__._15,847,0/10,531,6|84,502,0 9,015,0/4,2 a's 10,757,0| 79,248,0 
Totals Dec. Bias ,847, 0) 10,531,684, ‘978, | 8,934, “" »157,0|12,522,0| 79,345,0 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omti two ctphers (00) in all these figures. 

















Capttal 
Banks. and Loans. Specte. | Legals.| Deposits. Ctrcu- | Clearings 
Surplus. } a lation. 

Bosto $ 3 $ $ $ 
Nov. 1./ 60,735,0 | 236,545,0| 26,223,0 4,143,0) 271,7 796 0! 9,870,0| 149,903,6 
Nov. 8. | 60,735,0 | 233,383,0 | 26,146,0 4,198,0; 271, 1 23,0; 9,876,0/ 188,588,8 
Nov. 15.! 60,735,0 | 233,218,0| 26,786,0 | 4,324,0| 27 4,553,0| 9,820,0| 164,440,3 
Nov. aa. | 60.735, 0 | 231,127,0/| 26,913.0 3,993,0| 266,170,0) 9,815,0| 162,731,4 
Nov. 29.| 60,735,0 232/246.0 26,311,0) 3,754.0) 266,321, 0} 9,774,0| 138,567,7 
Dec. 6. 60,735,0 230,414,0| 25,827,0 | 4,007,0|} 260,898,0) 9,826,0) 168,147,5 
Dec. 13_| 60,735,0 | 228,883,0) 25,749,0 3,803,0} 260,160,0| 9,811,0} 158,596,5 
“> 20.| 60,735,0 | 225,244,0| 23,778,0 3,878,0 | 254,764, 0| 9,771,0 | 157,316,4 

la. | | j | 

Nov. 1-_!| 103,684,3 | 382,676 6,0| 91,378,0 | *427,S01, 0| 11,290,0 | 161,477.9 
Nov 8_ | 103,684,3 | 382,580 0} 92,141,0 | #431 .735,0 | 11,287,0/| 169,540,3 
Nov. 15. | 103,684,3 | 382,598,0} 91,600,0 | #431.208.0| 11,299, 0| 167 ,346,6 
Nov. 22. / 103,684,3 | 380,474 ‘0| 92,702,0 | *430,504,0! 11,288, 0! 173,199,8 
Nov. 29_| 103,684,3 381,526 :0| 90,939,0 | *428,213,0| 11,302,0| 139,182,4 
Dec. 6. 103.684.3 382.916. 0} 88,678,0 *429 430,0 11.305.0 192.220,7 
Dec. 103 ,684,3 379, 857,0 87,519,0 | *420,061,0) 11,307,0) 158,699,4 
Dec. 20 Sas ,684,3 | 88 ,637,0 *421,126,0 


374,903, | staal 175,013,1 


| | 


a Includes Government deposits and the item ‘ ‘due to other banks.”” At Boston 
Government deposits amounted to $1,587,000 on December 20, against $1,525,000 
on Dec. 13. 

* “Deposits’”’ now include the item ‘‘Exchanges for Clearing House,” 
reported on December 20 as $15,591,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 20; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 


which were 








For Week. 1913. | 1912. | 1911. | 1910. 
gt SS ner. $3,867,722 $3,111,449 $3,253,803} $3,990,421 
General merchandise-----_-- 15, 860, 799 13,964, 709 14,828,067 14, 073,72 at 





ye ae ere ee $19, 728, 728,521 $17,076,1 58 $18, 081, 870] $ $18, 064,14 142 
Since Jan. 1. 
o, dl ee eee $156 500,662 $150,639,636 $139,427 


General Merchandise- - - - - -- | 816,023,192 848,087,466 


5,986 672 


7,117 $15 
735,467,057 


727, 2384" 810, 


TOCA. Gl WOGNE...<42scse '$972,5: 23, 854 $998 727, 
| 


102 $866,711, 927 $80 1,453,729 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 20 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 























1913 1912, | 1911. 1910. 
War Ge WOON. ccc aneseccssa $17,926,573) $26,376,455) $22,240,5 550! $9,200,948 
Previously reported.._._.-- 832,953,846) 812,949,205| 754,967,151) 667,617,173 
Total 51 weeks.......... $850,880 A19, $839 325,760) $777,207 isk mses 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 20 
and since Jan. 1 1913 and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPE CIE AT NEW YORK. 


























Erports. Imports. 
Gold. 
Week. |Since Jan. 1 Week, | Since Jan. 1 
GIG SEL av accackageacdows A snebede Sar ie $1,528; $2,519,585 
DERGA inca reca dome aaeeudee ‘ ~o2-s-~:- 943,575,270 <iwbania |} 1,012,397 
SS are ae band ¥ OY aaa 13,081 
, $7,338 551,827 63,903 2,811,936 
Dei Maccsccecsswesecsens! “akaed 265,171 6,520 11,980,946 
ee DEE. ceasanckseonedes 2 000 22,495,639 121,530 4,949,608 
PE Cn ccesacdcccacial sdauees 1,717,015 34,401 2,178,007 
poo See eee $9, 338 $69,318,922 $227,882. $25,465,560 
Tt iia sesbdbananeusnas ~~ -| 33,316,465 2,805,97 32/053, 918 
of) 176, 077; 10,284 927, 32,833 14,880,100 
Silver. | | 
So ae ee | $335,183 $40,285,857) $56) $22,410 
dl See ee | 114,150] 6,763,336) ....... } 72,745 
COED dccandndcuchésneessecawe - ee eee e | 23° 592 
WEE Ss avcaatesbnneeddenned “500 43,848 296) 108/31 4 
"i ephelhipaltienapeaieiereebsts ese, Rr BGs | 19,218] 6,210,660 
Be DE. ccccknaceeesesnse , ‘Snemae 7,909) 41,717 2,618,795 
All othe countries.............-.- | 162,000 285,750) 46, 363) 1,676,871 
OO BR ns csneestscedwcaves $611,842 $47,338,700) "$107, 6! 50 $10,733,387 
DE Peht i cnedadackenhodeuasa | 1,633,532 56,999,299) 261,857; 9,760,609 
(0 lk: ee eee 1,152,846) 19,566,328) 85,292} 6,802,656 
Of the above imports for the week in 1913, $698 were 


American gold coin and $30 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 26 1913. 
The Money Market and Financial Situation.—There 
is a more hopeful and optimistic feeling in financial circles 
this week than for a long time past. This is the result, 
chiefly, as is well known, of the passage of the Banking and 
Currency Bill in a much less objectionable form than when 
presented to Congress. To this influence should be added 





that of the present attitude of the Government in its readiness | 


to co-operate with some of the large corporations in placing 
themselves in harmony with the Sherman Anti-Trust Law. 
As to the importance of the latter movement, there may be 
room for a difference of opinion, but that it has been a factor 
in the improvement this week, referred to above, there can 
be no doubt. 

Nearly all the railway news has, on the other hand, been of 
a depressing character. The Erie reports that it has laid 
off about 6,000 men in various departments, and what is true 
of that line is, of course, to a greater or lesser degree true of 
others. The American Railw ay Association’s report of idle 

ears shows that the number increased 44,000 during the first 
half of December. 
out of use, about 101,500, is larger than at any time during 
the past two years, w hereas, twelve months ago, there was 
a shortage of over 36,000. 

These conditions are, of course, reflected in earnings state- 
ments, of which Southern Pacific is typical in its showing of 
a decrease for the fiscal year of $3,100,000, or about 1314%. 
Reports from the iron and steel industry show no improve- 
ment, and this condition, together with the extremely mild 
weather to date, makes the mov ement of coal exceptionally 
light. It is hoped, however, that with trade conditions 
adjusted to the new tariff and the new banking and currency 
system in operation, there will be a revival of activity i 
every department of industry. 

The money markets at home and abroad show little change 
during the week, 


rates than usual. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3@4%. Friday’s rates on eall were 3@4%. Com- 
mercial paper on Friday quoted 54@6% for 60 to 90-day 
endorsements and prime 4 to 6 months’ single names and 
6144 @616% for good single names. 

The Bar of England weekly statement is delayed this 
week. On Thursday of last week it showed a decrease in 
bullion of £1,199,235 and the percentage of reserve to liabili- 
ties was 55.10, against 55.85 the week before. The rate of 
discount remains unchanged at 5%, as fixed Oct. The 
Bank of Frayce shows a decrease of 7,214,000 franes gold and 
10,763,000 franes silver. 

NEW YORK CLEARING-HOUSE 
(Not Includi 


BANKS. 
nq Trust Companies.) 











| 1013. 1912, 1911. 
} Averages for Differences Averages for | Averages fer 
| week ending from week ending week ending 
| Dec. 20. previous week. Dec. 21. Dec. 23. 
} $ s $s $ 
i encsikeecnane RO eee 133,650,000' 135,150,000 
Surplus _- | 212,133,300 Eh 201,897,600! 197,808,700 
ans and dise ounts- .}1,301,134,000 Ine. 269,000 1,276,427,000 1,309,058,000 
joan and sedbawewees | 44,630,000 Inc. 9,000 46,994,000 51,020,000 
Yet deposits- - ...11,281,559,000 Ine. 6,740,000 1,248,670,000 1,303 257,000 
jpecie _- 2s oes me } 263,703,000 Inc. 6,895,000) 245,558,000) 260,260,000 
Legal- tenders ee | 72,405,000 Dec. 300,000 73,943,000 76,380,000 
Reserve held_______-- | 336,108,000 Inc. 6,595,060 319,501,000' 336,640,000 
-—~35% of deposits... __-- 320, 389,750 Inc. 1,685,000 312,167,500! 325,814,250 
Surplus reserve... --| 15,718,250 Ine. 4,910,000 7,333,500 10,825,750 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—The market throughout the week 
for sterling exchange has ruled easy, aside from a momentary 
degree of firmness at the outset. The last steamer to deliver 
mail on the other side in time for the year-end settlements 
was the Lusitania, which sailed on Wednesday at 1 a. m. 
After that the market seemed to sag, except for cable trans- 


fers, which were well maintained. 

To-day’ s (Friday's) actual rates for sterling exc hange were 4 8090@S8 41 
for sixty days, 4 85(%4 8510 for cheques and 4 8595@4 8605 for cables. 
Commercial on banks 4 79's @4 80% and documents for payment 4 80@ 
481% Cotton for payment 4 804 @4 80 and grain for payment 4 81 14 

4 8 
er “he 7 rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 82 for 60 days and 4 86 for sight. 

To-day’'s (Friday's) actual rates for Paris bankers’ francs were 5 24%¢ less 
1-16@5 24%% for long and 5 21% less 3-32@5 21% less 1-16 for short. Ger- 
many bankers’ marks were 94@94'% for long and 94° @94% plus 1-32 
for short.Amsterdam bankers’ guilders were 40 02@40 03 for short. 


Exchange at Paris on London, 25f. 32c.; week’s range, 25f. 33 4c. high 
and 25f. 31%4c. low Exchange at Berlin on London, 20m. 5ipf.; week's 
range, 20m. 51'4pf. high and 20m. 49'¢pf. low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— ers | Days. Cheques. Cables. 

High for the week_._4 8120 4 8540 4 8605 
Low for the week___4 8090 485 4 8585 

Paris Bankers’ Francs— 

High for the week___5 24% 5 21! 5 205% less 3-64 


4 
Low for the week___5 24 Ae less 1-16 5 21% less 3-32 20% less 3-32 


Germany Bankers’ Marks- 


9 


High for the week_ 9 3- 16 94°4 plus 1-32 9474 

Low for the week... 94 94% 94%4 
Amsterdam Bankers’ Guilders— 

High for the week___39 11-16 anna 1-32 40 plus 3-32 40% less 3-32 

Low for the week_-__39 11-16 less 1-32 40 plus 1-32 40 1-16 


per $1,000 premium. Boston, par. 


Domestic Exchange.——Chicago, 15c. 
San ‘Francisco, 40c. per $1,000 


St. Louis, 16c. per $1,000 premium. 


The actual number now side-tracked and : 


and the year-end settlements now seem | 
likely to be effected on both sides with less disturbance of | 








remium. ~ St. Paul, 15c. per $1,000 premium. Montreal, 46%c. per 
31. 000 premium. Minneapolis, 60c. per $1,000 premium. C ineinnati, 5c. 


er $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York Canal 4s of 1961 at 97 and 
$43,000 Virginia ‘6s deferred trust receipts at 55 to 56. 

The market for railway and industrial bonds has been de- 
didedly more active than of late and, in sympathy with the 
movement of stocks, prices have advanced. Of a list of thirty 
active issues only one shows a fractional decline and one 
closes without change. Several issues have been conspicu- 
ously active, including New Haven, Rock Island, Distilling 
Securities and the local tractions. ‘Some of the latter have 
also been notably strong. New York Railways adj. 5s close 
41 points higher than last week and Brooklyn Rapid Tran- 
sit, Inter-Met . and Third Ave. are substantially higher. 
Rock Island 4s are the only issue on the active list which 
closes with a net loss. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 Panama 3s coup. at 100. 
For to-day’s prices of all the different issues and for yearly 
range see third page following. 


Railroad and Miscellaneous Stocks.—The increased 
activity in the stock market noted at the close of last week has 
continued and been accompanied by an upward movement 
of prices. Professional operations caused some reaction on 
Tuesday but otherwise the trend has in most cases been 
steadily upward. 'To-day’s market was not unlike that of 
the earlier part of the week, except that it was, perhaps, 
more irregular, and prices generally continued the upward 
movement then in force. 

Among the exceptional features, Missouri Pacific was con- 
spicuous for a drop of over 4 points, while the market as a 
whole moved up. Canadian Pacific also declined, and New 
York Central closes fractionally lower than last week. 

On the other hand, Reading has led the list in an advance 
of over 6 points, New Haven_has recovered 5% points of its 
recent decline and Chesapeake & Ohio and Southern Pacific 
are between 3 and 4 points higher than last week 

American Tel. & Tel. and Pacific Tel. & Tel. have advanced 
61< and 6 points, respectively, while Western Union has de- 
clined 214. Mexiean Petroleum is 3 points higber and the 
Texas Co. 6 as a result of the week’s operations. 

For daily volume of business see page 1889. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























as STOCKS. * Sales Range for Week. Range since Jan. 1. 
Zeck ending Dec. 26. for —ae 

Week. Lowest. Highest. Lowest. Highest. 
— \ t _— — 
Adams Express Co_-_-_- 10 9514 Dec 23) 9514 Dec 23] 90 Decfl50 Jan 
Allis-Chal Mfg vt c....| 2,000; 8 Dec 20} 9 Dec 2 7% Deq 9 Dec 
oy re 500 4134 Dee 23) 43 Dec 26§ 40 Nov} 43% Dec 
American Express. ----- 235 100 Dee 20105 Dec 22§ 95 Decyl75 July 
Chicago & Alton.....-- 100 10 Dee 26) 10 Dec 264 7% June 18 Jan 
Colorado & Southern_ -- 500, 2614 Dec 24) 28 Dec 20f 23% June 33 Jan 
Gt Nor subs, 3d paid_-_- 400 12634 Dee 22)128 Dec 247116!4 Junejl2s Aug 
Int Agricul Corp pfvte; 2600 26 Dee 24) 26 Dec 249 23 July} 90 Jan 
K C FtS & M pref_.-..- 100 57 Dec 20) 57 Dec 209 583% Sept] 78 Jan 
Lake Shore & Mich Sou-_ 100485 Dee 22/485 Dec 224470 May)500 b 47 
Mackay Companies--.-- 300 77% Dee 24, 7814 Dec 20) 75% July! 87 Jan 
PROTOITOG 2. acccuncc 517 65 Dec 20) 6514 Dee 249 62 Dec] 69 = April 
Mexican Petrol, pref__- 200 79 Dee 23; 79 Dec 234 69 Nov 9934 Jan 
N Y Chic & St Louis-_--- 300 49 Dec 23) 50 Dec 2fi§ 49 Dec] 63% Jan 
Norfolk Southern. _..-- 200 3914 Dee 20) 3914 Dec 208 39 Dec 47% April 
Ontario Silver Mining-- 200, 24 Dee 23; 2% Dec 23] 2 April 3% Oct 
Pacific Tel & Tel, pref. 100 82 Dee 20! 82 Dec 20] 82 Dec} 95 April 
Quicksilver Mining- ---- 100 1% Dee 23; 1% Dec 23 1 Decjy 43% May 
PIO ca wccnccne 100 2% Dec 24; 2% Dec 24 2 Dec] 8 May 
So Pac rets, 1st ps aid. 250 9344 Dee 22! 95 Dec 23 90% Oct 99% Sept 
United Dry Goods, pref. 73, 98 Dec 22} 99 Dee 229 95 Deci105'% Jan 
OU © BROOGGR. ocaccaccec 57° 38 Dee 20 40 Dec 22) 38 Deci 66 Jan 
Wells, 370, 88 Dee 20) 89% Dec 23 85 Deci125 April 











andard Oil stocks were the features 
of “curb” trading this week, sharp advances occurring 
throughout the whole list. Elsewhere activity was only in 
spots, though prices held fairly well. United Cigar Stores 
com. was active and moved down a point to 9434 and up to 
96, the close to-day being at 947%. Tobacco Products pref. 
sold up from 841% to 84%, then dow n to 815%, the final fig- 
ure to-day being 83. British-Amer. Tobacco old stock ad- 
vanced from 2314 to 2334 and reacted to 231%. The old 
aank eased off from 235¢ to 233¢. Consolidated Rubber 
Tire com. lost a point to 39 and recovered to 4014. The pref. 
soldat 107. Maxwell Motors were strong, the com. moving up 
from 24% to 3%. The Ist pref. improved about 41% points 


se 


to 23 and ends the week at 2234. The 2d gained a point to 
71%. While Standard Oil stocks were practically all con- 


spicuous for substantial advances, several of the issues made 
extraordinary gains. Atlantic Refining, after selling up 
during the week from 725 to 775, jumped to-day to 810, 
though it eased off finally to 800. Prairie Oil & Gas rose 
some 30 points to 432. Standard Oil (California) at one time 
was up about 28 points to 273, the finish to-day being at 268. 
Standard Oil (Kentucky) was traded in up to 698 to-day, an 
advance of over 68 points to-day and about 87 points over 
last week’s close. The close to-day was at 680. A 200% 
cash dividend was announced this week. Standard Oil of 
N. J. advaneed from 395 to 402 and reacted to 401. 
In bonds, Canadian Pacific 6% notes were off from 101% 


to 100%, but to-day sold at 101%. N. Y. State 4%s 
ile Reet “advanced from 10434 to 105. Mining stocks were 


dull. Braden Copper fluctuated between 6% and 7% and 
closed to-day at the high figure. Greene Cananea, new, rose 
from 29 to 30 and ended the week at 2914. Kerr Lake im- 
proved from 4 7-16 to 414. Nipissing moved up from 77% 


1 to 8. 


Outside quotations will be found on page 1889. 
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OCCUPYING TWO PAGES 
Vor record of sales during the week of stocks usually inactive, see preceding vace 
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Prevtous 
, ’ TOC <s Range Sinc: yan, 1 Range for Pr 
STOCKS—HIGHEST AND LOWEST SALE PRICES, Seles of —_ FORK Frock oi A Se ai Year 1912. 
: ; , uJiXCHANGE one 
Tuesday | Wednesday | Thursday Friday Week i Highen Lowes: Highest 
Da pee es Dec, 23 Dec, 24 Dec. 25 Dec. 26 Shares. Lo “est h 
Railroads r : 3ly F 115; Oct 
° F +, tact ) Ol4g Nov10} 106% Jan voj| 10314 Feb] 1 131 0 
9312 9412} 937% D412] 937— 9433) 93%, 94l, con 99° 171980 ‘aaa siecle 96 “ly 9} 10214 Jan 2] 10b, Jan 10:14 Feb 
Sly 9833} 98% 98%| 98% 983;| 98% 98% : 98% i Yoast Line RN.| 112 J’nell| 133% Jan %||2130% Dee | 14 io Aug 
116" 1165s} 116% 117 | 117. 117%4|*116 118 H 117. 117 | 1,400 Atiantic Coast Line RR. 1 J-eetal teen dan sailcioun Feo] ia an 
. : 92% 9314] 5,650) Baltirvore <) Onmo_____- 9 : 063 oe : of Jan 
925, 927s} 921g 9314) 92 9314; 91% I2l2 ' 2 74, J'nels| 88 Jan iU}} uly Aug i 
“7075 80%) #7074 | a. ol on tee S81, 88%] 6,050 Beooklye Rapid *Fransit”| 233; J’ne1o| 92% Mavzol| 6% Jan | vite d'ly 
87% 8753! 871g 87% 8 4 ee” a a ' Oly 211%! 64,960) Canadian Pacific 208! J'ly %) 266% Jan Y)) 22.lo Men] 285 
85, 14 2161,|t2091g 21319] 2085g 2111. : 21014 211% , ‘ n faciiic _-.... ne ‘me 362 Jan 13|| 305 Jan | 395 Apr 
o2it pb 8 oane 1 320 ‘|*300 | 320 -1*285 320 ' #283 310 wr Generel <1 Naw \eress ue | to a = Jan 2|| ost Feb| sot, Oct 
eee Se) Oi Sie] ot? anal me iin Atty T2ic| "600 Chicago Gt West tretfs..| 10isJ'ne i] 17% = 2 Lace) we Ane 
2 34 11%) *1 8 & : 2 s._-| 23 J’nel0}] 35 Jan {|| 3012 Dec] Silo 
a7. wi oa ORM 2338 O83 281g 281, : m+ 28i2 13 = Re A ee oo ao 10} 1164 Jan 4 093 I'ly | 1175s Nov 
100 10014] 100 1001s] 100 10112} 9934 100%, ‘ 100% 101 Sal De neat ‘ | 13112 Nov 10] 145‘ Jan 30|| 139g Dee | 146° Jan 
135 13514|*135 137 |*135 140 | 135% 135% 12612 126% 1,070| Chicago & North Westera|z123 Dee 1| 138 Jan il|| 1344 bec | 143, Apr 
125% 126 | 126 126 | 125% 125%| 125% 12612 : 12618 126 1,97 aro & 3 e 171'g Nov19/$189 Jan tl] 18s Nov] 193 Meh 
“168 170 [2165 170 [2165 170 |*180 170 #34 140 | ~”"i00|Cleve Cin Chic & St L222) 34% Augz6] 4 Jan 2i|) 451 Dee | tizie Ape 
‘ 36 j*.... 40 [*.... . . “"| 60 Oct 16) 944 Jan 16/| 95 : W1o Ar 
oa3te 72 *6§2lo 75 *62lo 75 *6212 75 . *6lle a “3300 Dalene s iiaese 7 14712 J’ne1!| 167 Jan || 162 Dee] i75!0 Feb 
151lg 15119] 15114 15154|*1491g 1511,] 15114 15114 : 151% 144| Demware Lack & West=.| 380° Deo 26| 449 Jan 13|| 530 Aug| 597° Dee 
*372 390 |§388 390 |*373 390 |*373 390 ue 00| Denver & Riv Grande...|- .3%J’nell| 2313Jan |} 1sipJ‘ly| 24 Meh 
*17 #18 | *17 19 157% 171g) *15lg 1712 : pt He 600 Do pref. ; ~""| 93 J’nell| 41 Jan 10]| c4t, J'ne} 4614 Jan 
*26l2 29 | #26 20 | 25° 27 | #24 27 *4 10 Duluth So Shore & Atlan) 4 Dee ie} sieJan || ¥ Sep] 11 May 
“4 10 —S Bi Se elhCUSltC«<‘L ge, “Se lu v'ly Lt ig Jan 2 : 23 
*8l4 9%] *8ig 9%] *8lg 9%] Sig 9% ‘ Se SS sri Brn? Pref------------- 2014 J n010| 32tgJan 6/| 30 Dee} 391g Apr 
— 2 oe oe) oe r+ rity rite ‘ rity 45 | 3'120| Do ist oreferred____. 331g J’ne 10) 4912 Jan 30 471g pee 57. ars 
44, 4 44 4412 4 4 4 “eee (fhe OS eee 28144 J’nel0} 41 Jan % ; ec 
3514 35! 33 35 36 36 | 34% 36 3 ars 5 = aiank nie, --- 115!9 J’ne 10) 132% Jan || 126 Jan | 143% Aug 
126 12612} 126 126% > te en — a th : ity 3514 5.650 lron Ore properties___ 25le oo 0 = ~ ; oF ed sat ep 
34 4 . ; 4 3, Dec 16; 12873 Fe 2f)59 y 8 
#10514 1071- 108% 106%;| 10612 10612] *10512 108l2 109, 109, | 1,050 (ore eee... sar a Tae a] toe ee 164 Dec | 22° J'ly 
14%, 14%} 1453 15 | 14% 15%) 14% 151 sot as | abtezol Do cect St] EN ioe 4| Gone dan 30\| Guadan | 67% Ocs 
bat oait| Sat oul o4° Siu] 24m ay] 24° 4%.) 1,200) Kansa City Southera-._| 218 J-ue 5 2sie Jy 28\| zzty May| lls Sep 
2 2419) 2414 244 4 ° f 56 J’ne 6112 Jan 593 
Brie B7is| +o0% 50% “ore OF eet et 6} | SR? SF) ioe Lake Erle & Wosterarz--| 7 May =| i Feb $l iitpJan 15° Apr 
*6 8 7 7 bs 2 ' ~-"") 16 Novi 3. an _ da “ 
*17 20 | *16 20 16 164) *15 = 20 H ri» ® state 38 poe Lehizh pret. he eaapdipabe 14114 J'n€ 10) 168% Jan 2)/ 15573 Feb| 185% Jan 
Ho foe] HES 130) Se ta |ctaae fae] | (RAY Uae) Sal vale ase 12d me) 14R Jan 10] 186 Boe | Un a 
34 13312 13312 4 ‘ - y 27 "ne e 287, : a4 0 
#125‘ 130 ‘|*123° 130 |*125 130 |*125 130 ‘ 115s 19 gaol Minwocanie Oe teesin--| is Sueit| zendan ail reeds 2712 Jan 
*8 1214] 12 13 | *10 ite an ae ' + 33 saa) ae po § --| & Des al a Jan av 540 Feb $57, Jan 
627 = 40 | #27) «40 | £25 : ¢ SS Marie... 115'4 J’ne 11) 14214 Jan || 129 Feb} 1542 Au 
1252 12519} 125). 126 | 126% 126%| 12412 125% ' “ize ye = Migs yg he LT Marie... 131 * Novi12 $150 Jan 22/| 146 Dec| 155° Aug 
#132 140 |*132 140 | 1397 139%|*135 145 : *19% 20%4| 1,000] Missouri Kan & Texas.-.| 18's J'n¢10| 29's Jan 7|| 251g Dec| 3153 Mch 
201g 201} 201g 2014] #1934 2014] 1914 1912 ' ona” aatl “aasl be ele 722] 52° J’ne10| 64i2 Apr 11|| 5733 May] 66 Apr 
eee eee] See ee) ort saul ails 38% 22  2314| 29,400| Missouri Pacific--~~~~7| 21% Dee 23} 43% Jan |) 35° Sy | 47% Meh 
6g cn asl on” ge” 30 | _.._..| Nat Rvs of Mex ist pref.| 31 Dee 8 Meh 32's 
#23 «=33' | #230 «33 | #21 «30 | 20) «30 : we le Oe erred.....| 8% Dec 26) 27!2Jan 2|} 26% Oct | 367 Jan 
101g 10%) *10%4 10%] 10%, 10%] 953 9% ‘ ont os | isntblN © Cenmnr ae nl tr ---"| Goat Dec 1s] leet den soll 1008 Dos 12112 Apr 
92% 9314] 92g 93g} 91% 93\y] Bly O2lz ' 1s 7512} 33°600| NY N H& Hartford.._~| 6553 Dec 12| 129% Jan 10|| 126° Dee| 14214 Apr 
malawi a a ae e201, 281;| '800|N ¥ Ontario & Western.| 2v's J'ne 11 337s Jan 11 rile Fine} tite ane 
coon oo | 3s : " 7] 98° J’ne 10} 113% Jan _3/| ;10734 F Og A 
10312 10412} 1037, 1041c} 104 10414] 10012 10314 : 101% 103% meee my Fee 80144 Augl6} 87 Feb 13 ss J’ne| ¥z Fe 
*821g S8le] *85 S8lr| §86l2 S6ir) *85 88ly > oy scan 11,820] Northern Pacific.....__| 101% J'ne10| 122% Jan 6|| 115% Jan Lil's Aug 
10812 1091s} 10814 109 | 109 1095;; 109 1095s 1 3 110 | 16565| Pennsylvania -.-.---...| 106 Dec 13| 123% Jan 7|| 119% Dee | 120!; May 
108% 109 | 10312 1093;| 109 091g} 1085; 109%: = 0933 ’ Pittsb Cin Chic & St L__| 77's Dec 11} 104 Jan 11|| y8igdan | 1111's Se 
82 82 | 82 82 | 83 84 | 883 85s ee ee le oe =| 100° J'ne 25|§109 Sep 18|| 10sig Jan | 117 Fe 
@---- W17t2/*.... 1171:|*.... W72/*---. 17s] saan ele eel Geel nn 1513, J’ne 10} 171% Dec 26)| 14813 Jan | 17414 Apr 
SOsie 1ESta! 1OCle 2088) 168% 180) eso] |e #36 90 |  '400| Ist preferred...-.....| 82!2 Vet 14| 9219 Apr igi Sita Tae] sala Ave 
*83!2 86 | *8312 86 | 8 5 92tei & | Otte of | 2,200| 2d preferred...---- ~~ 84 J'nel0} 95 Apr O1ls 
ae he 13i 13%| 4'200| Rock Island Company __| 11% ee 17] See TSS fh) Be deel si: Ave 
4 14 14 144 8 71 ct 4 an 24 8 
Zi, 2a] diy 21m] 208 Bie) 204 21") “4 “dn 300) St Inula & Sam Francisco] 2% J-mei7| 10a Jan 11|| 171; Dec| 2912 Mch 
* 1 * 1 2 *ne28 “e 2 
ous 3” a wila’ = *131g 18 a “14 18 | ---255 Do lst preferred Sidthted eae 'nei? . foi 261s Dec | 43%. Apr 
ek Se ee ee ok le O° ain St Louis Southwestern.-| 20 Dec 19} 3512 Jan 13|| 29% Jan | 40% Oct 
201g 20%] 20% 203! *20 201g! 2012 2012 ‘ *20 2112 600 pou “=| Sy Des 34| fe Jen. 91) aedan | von oet 
* *55 58 5612 5612 ‘ » 58 100 Oo pr SETOG.. L2ccase . ‘ 1 18 Dec 271 Apr 
“se- 38 . : *16%, 18 810| Seaboard Air Line 1412 J"ne€10) 20% Apr 2a 
1Vig 1712) #163, 1712) 1714 17ig *1612 1712 ‘ aoe 458 1.430 Do preferred...... ~~ 38 J’ne12! 493, Sep 23 44%, Dec 56lo J'ne 
ii tp sou 98 30° oon H som 9012 106,347| Southern Pacific Go_....| 83 Novi10\ 110 Jan 30 1031g Dec | 115!2 Apr 
1 lg 8 ’ . eS | EEE IOI, FRR RR 
o3ie o3l2 este 9515] 96 96 | 95le 96 : 96 9644| 1,888) | ocae a \ ADE oo weir oe Jan 2 26ig Jan | 32° Sep 
2Zlq 22%) 22g 22%| 227% 23g) 23lg 23g ‘ "3. 23 ‘oe “io ale a an “| 72 J’ne10| §lig Mch26|| 681g Feb| 867 Oct 
75le 75%) 704 TON) 77 97 | ta? ‘ o]z0, 158] '600| Texas & Pacite 104 J’ne 4) 2253Jan 8|| 20ipJan| 2612 Nov 
1212 1212] 13lg 13!2) *13 15%) *13lg 15% ; Me xeel 10.406] Tee Aweone N Y¥)_---| 27% J'ne10| 43 Sep 23|| 331gDec} 49% Jan 
40% 4114] 41 4155 4112 41%) 41 41lp : 41% 4234) 13,260) ‘Thir e ---- 7is J’ly 9| 13° Jan || 101 Dec| 16% Mch 
. .“ $s gts] #8 9 #8 9 ‘ *8 9 30 teeee St Sy era. ant J'ne 4] 20% Jan 9 zs J'ne| 36° Apr 
*15 «=20 |*.... 20 | 1914 19%4/*.... 20 : tca> =o pa Twin City Ra id Transit| 10113 J’ne 6| 109 Sep 6|| 103 Dec | 111g Sep 
*104 105 |*103l2 10612/*105 10712] 10512 10614 ' #10614 10712 198 + Race Pocifiee ‘ 137% J'ne 11) 162% Jan 6)| 150% Dec | 176%; Sep 
1544, 15514 154 15514 154% 1557. 15412 156 ; 155 4 157 , "340 o referred “ce2eecece 79% J’ne 10 9312 Jan 6 sly Oct V6 lg Dec 
“S3ig SAl4] S34 S3ls) 88% 84 | 844 85 20 21 | °'s00| United RysinvcofS¥..| i6'J'nell| goizJan 3i| 2s giy| 39% Des 
19 19 | *171g 2113} 20 20 | *19 20 : 20 21 500} Unit ys --| 30 Yneii] g3iJan 2i| 57 J'ly| 691 Deo 
35 35 | 36 37 | *35 38 | *35 37% : 3712 39 | 1,300) Do preferred. ....... 2 jneli| “6 Augi2|| 3% J'ne| vas May 
31g Big 314 Sly 253-35 2% 63 : a3 3 es Do >referred........ Gig J'ly &| 17lg Aug13 12%3 J’ne| 2273 Apr 
*83, 10 Sig 83 7% Sig Sig Big ; 7 7%} 1,100 Ww a land... 287g Dec 12} 46 Jan 2 45 Dec 6414 Mch 
“= 3) 2 os % %, vt a - 700 Wheeling & Lake Erie..-| 34 Oct 24) 8 Jan 3] 4 Jan 115, Oct 
mS 4t2 4 ar . é 361g Oct 
cg’ m/e ap fend ap) oak ag) fad! at | 5) Be at pemerredan--| 18. dell] aidan ta tL dan | 308 Oe 
j 7 - a Oat i : i209 A 
043 46 | 4314 434] 42g 46%| 424 4634 re ee bacannr] Mes Sell) See Apes) 66 Feb) 63; Aug 
H ~ > "ee « 2 e2eneeqnee! oateeen e 
zou atu} a as} atte zand at au) || 215 22 |, 9.200 dAlnsa Goua Min Par$i0] $18, Now22] s24% et 2) nad ae 
7114 7133] 70% 72 72 734] 723 74 : 737g 751s) 165,500| Ama coy wy 414 Sep 5] 57 Jan 3]|} 541, Dec| 635g Mch 
= Sis eis eis lf -. awn “To peared... || oo) nev.) oe fem al ae ste | tea ee 
“68 692 | *88 92 | 89 97 | 889 92 : - a. Se gucenialen tSugar_...| 19% J'ne10| SuizJan 2\|} 4612Dec| 7, D 
2314 2312] 231g 23%] 23g 231g] *23 23% ‘ n° a ool Ee aoe | abet oa ee 1014 J’ne 
70 73] 71 73 | e702 73 |*---- 73 “Bg Sin] 08.480 amerieke Ges 21 J'nell| 46%Jan 31|| lly Feb| 4735 Oct 
28 2914] 2812 303g] 295g 303) 291g 30%, ' 301g 3114} 65,480 , P a /80tg J’ne 10] 12919 Jan 30 Yui Feb | 12614 Sep 
875g 8814) 88l2 89%} 8912 90 891g 9014 ‘ 90% 91 5,070 tenn dias a F d 361 J’ne 10 56%, Jan 2|| 49 Feb! 635s Sep 
43% 441;| 441 443] 445g 44%) *4444 443, : 44%, 4514] 2,700) American Pane oundry 108° J’neiol 117. Meh 8 115 Feb| 120° May 
3s Pee ee ee te ees Os ‘ tae aa, |" i0sl Amarone Olllee == 334 J'ly z| 48%Jan 6|| 30% Oct | 601g Dee 
ps. e+ s+ = sy + ‘ 60% 603, 200/_ Do preferred_____-_- 6014 J’ne28) 73!gJan 2|| 7514 Aug Deo 
“a ol at wu ae oa mm g7l sg Cotton Oil--27} 3312 J’ne1z| 573% Jan 2|| 45igJan| 604 Nov 
3714 3712] 371g B7I2] 371g BF] #35% 38 Bais 95] ..0--| Do. preferred. 27-1] date sep 2] os May ol os?den| Sol soe 
92-9410] #90 ----] #90) -.2.| *92l2 95 : Wes O86 F asusns Do _ preferred........ ae rot . ys 3 Fen 714 Sep 
3 Sl oe eae ot #20! 23! “""300 we yt etd 1515 Jrne 10 agit Feb 10|| 20 Feu| 34° Sep 
*21l2 2219) 21g 211g} 2llg 22 | *20 22 ‘ Gren eee 4 
223 ast 23 2 23% 24 2414] 23% 237%, ‘ 235g 2373} 3,700) American Ice Securities__ i. 5 Ke! ° phe Ape - 7 18 iva m4 
101, 1014] 10'4 103%} *10 1012] *91g 101. ‘ 10% 10% 400! American Linseed... __- e tee 17 33%, Novy 7il 30 Feb “a ane 
28lp 2812] *2712 2910 29 20 | *27 2912 ‘ *28 30 280| Do _ preferred........ 37 Jnei0o| aanJan oll sim Feb 47\, Nov 
291; 2012} 29% 30 | 30!g 30% ose oe ' + a 10 “5 prered, senses o4 Oct 10 106% Jan 2|| 103 Jan | 1101 Aug 
"= y Wy *8 "3 fae *% : * 10 : % 3 tices American Malt Corp_--- 5l4 Oct 17) 13 Jan 3 434 = is Aug 
*42 44/1 *41 451 *43 +46 | 42 42 ‘ *42 © 47 300} Do _preferred....___. 41% Oct 24) Gli Jan 3 # san om Aus 
*80lg S2lo} *80l2 S821] *80lg 8212] *80lg S2le : *80lp 821e} ...__ Amer Smelters Sec ref B) 7912 J’ne12) 386 = Seu tS + 
6212 6233] G2le 64 | 6314 64 62% 63%, . 64 65le} 6,220 4 pr mn Sy efin'’g ome ae 7 we J ; 1023, Jos 1093 Sep 
4 98 S 99 | 9812 98%] *98ig 9912 ‘ *98% 99%) 350) Do preferred.......- ie 67|| 10: 
180" 160" 153 162 +155 * 162 |*156 160 : *156 162 200! American Snuff___-___- 150 J'ly 9! 193 Jan 22|| 123 Mch! 203% Dee 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Bank- Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks a Ask PW ny oo Ask 
om ¥ ; Fidelity{....| 165 | 175 || Harri ---| 270 | 290 || Mutual ¢ .../ 200 | .... oard.... we. 
New York 550 || Gheieca E24] 140 | 100 ||Fitn Seeds Asoo | 27> ||Harriman -.| 270 | 290 Nassau ....- 180 | 188 ||Second 2. 375 | 400 
America ¥...\| 540 | 550 || Chetsea Ex{.| 140 ‘ith Ave 7../45 --||Imp rad. : 210 | 225 ||Security 115 | 125 
Exch 199 204 || Chemical ...} 380 | 400 || Fifth ....... 300 | 325 |/Irving ...... 177 182 || New Neth4_. 5 T Teca 
Amer Exch-- 5 | 145 || Citizens’ Gen| 175 | 180 || First _...... 900 | 920 ||Liberty ---_- 610 | 630 || New York Coj] 850 | 875 ||Sherman....| _...| 135 
Sontaey Euan, is City...---.-| 335 | 345 || Fourth... 165 | 170 ||Lincoin -__-- 325 | 345 || New York...| 380 | 390 |/Stateq......| 180 | 200 
Bronx Borod| 225 | 260 || Coal & Iron-| 160 | 165 || Garfield ..--| 220 | 250 Manhattan 4] 310 | 320 || Pacific {----] 255 | 265 ||23d Ward q... 120 140 
Bronx Nat 175 | 190 || Colonial 4...} 450 -.--||Germ-Amer §| 130 | 140 ||Mark & Fult.| 245 | 255 || Park o--2--- 348 355 Union Exch. 
Bryant Parké| 150 Columbia ¥.-} 85 | 300 ||German Ex 4) 375 | 425 ||Mech & Met-| 215 | 219 || People’s ¢---| 230 | 250 || Unit States] 500 | ---0 
B toh & Dr-| 120 | 135 || Commerce --|t170 |t173 ||Germaniaq_.| 450 | 475 ||Merch Exch.| 133 | 145 || Prog Exch {-| 160 | 165 || Wash H’ts4.| 275 | __.. 
“chon a 195 || Corn Exch ¥.| 298 | 302 }|Gotham _.._| 190 Merchants’..}] 165 | 175 || Publicfj..... 200 | 230 || Westch Av{j.| 160 | 175 
ST Neen) geet Cosmopol’n {| 85 | 105 ||Greenwich 4-| 260 | 280 ||Metropolis4.| 300 | 310 || Reserve.” ~~~ 84 | 88 || West Side{-| 450 | 475 
oe eee East River..| 50 | 60 || Hanover ....| 615 | 635 ||Metropol’n 4| 173 | 185 Yorkville 7...) ~..-| 600 
4 
- les on this day. { Ex-rights. § Less than 100 shares, {] State banks. a Ex-div. & rights. >’ New stock, /Ex 24% aceum, dive 
t Soke os Tucan tthame te on auction this week, ¢ First Inatallment paid, n Sold at private sale at this price, sz Kx-div, | Full paid, . 
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For record of sales during the week of stocks usually inactive, see secon page preceting 
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em > ppc R | . ange since Ja. Range r ee wus 
STOCKS—BIOREST AND LOWEST BALE PRICES. | Sates | NOW YORK STUCK On bast: o 1UU-share «+18 Year ite 
tur da, Monda Tuesday 4 Wednesday | Thursday Friday Week wXCHANG.« ome hoes Highest 
Dee 28 Dec. 23 Dec, 23 Dec, 24 Dec. 25 Dec. 26 | Shares. | Lowest | Hwohest 
' |Industrial & Mise (Con) ane ‘hie of yo Fep| 105 Aug 
955g 10112] *985g 10119! *985g 1011e| *985g 10112 : #*985g sah eer ar Amer Snuff pref (new) _. - FH . om roe one aa Oct 
#2419 26 #2419 26le| #25 27 #25 27 ' OS? BF HL 2 Amer Steel Found (new) - 90% Dec 9] 118 Jan 31]| ticle Dec | 1st: May 
10312 107 | 107 108 | 106 10%1;| 10612 107 ' 10714 1071:| 3,550 — Sugar Ref ning! voit snelz| 116% Jan 28|| Lislpsuu | 12. Sep 
*109 115 | 1182 11312) 110 115 "|#110 "115 ; “110, 114 |, 100 semabe A Wales 110° Dec 15| 140 Jan 3/| 137% Jan | 149! Meh 
12012 12410] 12112 1231, 1: aoe 1231,| 12215 123%, ; 12314 1235) 35,738 wh. elephone & Teleg syo Jae o| 294% Jan 10|| 241's Feb] 32410 J'ly 
waht tanta, eoaletere vk lee can? 2a7te 24Nt2 ae 4 oe e Sbede “gé J’ly 11] 1061s dan 27// 10114 Jan | L063; Jan 
100% Lo2te! 10214 1024)*101% | ‘aa ‘ta on ae" pie Fm gy pace 1412 Dee 3) 231g Sep 27/| 18 Nov| +: May 
*15 18 | *15 18 | *15 *1415 18 H bay Be ee Amer'can Woolen.....- 74°-Mav 7| 82 Sep 19|| 79 Dec] ¥4te Men 
*77lg 7812} 78 78 | *75 78 *75 «78 ‘ *75 «78 210} | Do | preferred -_----.. ita Movis| aaudan Sil 26%dan |. ai% May 
1212 15 | *12l9 15 14 14 | #1315 ' 714 15 100| Amer Writing I aper pref 307. I’neiul aiteJan 2i| $34. Feb/ s4s Oct 
34% 34%] 345g 3 35 35lo] 347%, 35%, ' 354 3534] 10,970;aAnaconda Cop Par $25 33 & Des 93] 12u Jan 7 Wale Feb} 127! Oct 
*26 30 26 27 22 25 | *22 55 : *2314 297 790|Assets Realization...... S6ts Dec B cite tan o 49 Dec G03, Aug 
39 391 39 29 *36le 3912| 3919 391s ' 391g 39le 700| saldwin Loccmotive...- aman i neus 1051, J’ne tj] au2%y Feb | 10sig J’ne 
*100'2 _...|*101 105 |*101 105 |*101ig —_-- ' 101% 101%) | 190] | Do preerred......- 25° J nell) 41i2Jan || 273;Feb| 51% Oct 
= Soke] 30lg BON S0l2 31 30 30% S0%y 20%) 3.090) Ger ebomn Shee -~-<<ee- 6244 J nelo| 74 Aug le bilo Feb sv Sep 
E3le 68le| 68 6834} 6Slg 6811p} 68 68 $ 68le 6812} 1,000) Do_ preferred._...... ea rte (ct 17} 137/3 Jan 27|| 13/lo Meh} 149 Aug 
*120 123 |*12112 123 |*121 124 |*12112 123 ' io a |. hs eee Brooklyn Union Gas-_--- 35 Mech27| 31° Feb all 28 Nov| 4lg Apr 
*2514 2714] #2514 2714] *251g 271,| 253, 253, : *25!4 2714 100/ Butterick Co-.--.-_.__- 16 Aug 7| 56te Feb 3\| 4914 Dec| 72t2 Oct 
*15 #17 | *16~=«6117 163, 163;) *1612 16% : a = 600/¢ oe v tctfs “5 Sly zz} ¥6° Jan 30\| 84 Dec| slo Oct 
*47 5 * 91g] * 5 “47 «51 ' ek eee uv preferred. --...-- Saal inte as 4 F ‘ : 
91 1 ou a1 : sane oBt- 91 91 H *907g O1lp 300|Case(JI)TihreshM pftr cfs hh ioe 4 a hod - Fait Pee ae See 
26 26%) 26% 263;| 2610 27%) 2653 27 ' 2 2744) 21,700 Centrai Leather. ......- 83 jaelo| 97 Mech 3 80 Feb | 1uvlp Oct 
93 93 | 93 93 | 9419 95 | 9410 941e ' 94% 95 | 1,750) Do preferred... ....- 39% J’mel0| 4735,Jan 2|| $25 Jan | $50% Nov 
3712 381;| 37%, 381,| B3Sly 38lp} 381g 391g i 391g 393g) 14,585|¢Ch.no Copper___Par $5 ott. jnel0| 41s Feb 3|| 234 Keb| 443 Sep 
*28lg 281-; 28 283 29 29 *2715 29 ; 2834 293) 2 ,000,C olorado Fuel & Iron__- B+. yne10| 1423 Jan vil 135% Dec | 149! Aug 
129 1291.| 129 12%] 12912 13014) 130 130% ' 13012 13112} 2,100/C ‘onsolidated Gas (N Y)_ 7: 8 ‘inel0| 17 Jan 31 ge tm 25 Oct 
9 O14 De 95 fs) Mo 95g ' 9g 9%} 3, *a10\Corn Products Refining_ ine ine 10 7914 Jan 31 75 Dee Ruin et 
63 6312} 633, 6414] 653, 66 *63 66 ° *64 67 700| Do preferred ee ae 4 2 Dec 19| 100'g Jan 16 99 Dee | 100144 Dee 
92 93 9215 93 92 92 | *91 93 ' 92 $2 890 Deere & Co pref.____._. 0% J'nel0| 21% Jan 20 Dec suly Aug 
1734 195s} 18%, 20 18%, 1910] 1819 183% ' 18 1819} 12 ,625| Distillers Securities Corp 1 “4 Dee 121 1K 4 jan 22 Illy Feb “La Sep 
*10 15 *10 14 *10 15 | *10 15 : *10 | a ae i |Federal Mining & Smelt'g 33 Mch aa Jan “2 37ig Jan 523; Sep 
tan? coo-| seals 88 | Sas 38 | Sze 28 cnet tan) aka Fay - m= halapapa 130% 9'nei0| 187 Jan 2|| 155° Jan | 1sais diy 
138 139 139 139 | 13912 1403;] 140 140 ' 14015 141 1,850|\General Ktectric........ o- 4 Mayis| 40 Augis a en 4274 Sep 
*35 3612) *35 3612! *35 B6le| 363g 363, ' 3612 371, 400|Gen Motors wee ad aga 70 May s| 81% Sep 30 7.1, May] $233 Sep 
*75 78 *76 7! 77 7 *75 77 } 77 771s 400} _ .-C prei 7’ & Ct '$..... 15's Nov29| 6s Jan 2 6014 Dec 81 Sep 
18lg 18le] 1815 18) 18!2 183,{ 19 214 ’ 2012 21 5,000| Goodrich Co (B ¥). 3 ee aaa Nov29| 1054 Jan 7|| 105 Dec! 1012 Sep 
a ls A og 4 as 7 ' a as a Oe dl ng ee 40% J'ly 11] 53%3Jan |; $47 Dec | c$623g J’ne 
451g 451g] 4514 451] *4419 4519] §453g 453¢ H 4514 453s) 1,820) aéGuegenh Explor Par $25 137 Dec 4| 20% Jan 3|| $165, Dec | $215 Oct 
141g 1412} 1419 14t| 1419 1453) 143%, 15 ‘ 15! 15%] 3, 50 ja Insp'n Con Cop Partz0 96 8 J'ne lou 1ills Sep 15 
101 10112} 10112 10312} 10312 104 | 103% 103% ' 710214 7% 3,525 i aa of NJ att fecal S08” Ce “EN Ten ee 
ae wee * 19. -ce 996 ' tes 50 ---~---- .. = St gal Teter one alo sae -- 
101 101 at} au Is *101 este o._. 108t, ' 710134 101%} 1,600) Internat Harvester Corp. na Pao ites = 74 ao-ee-----|---------- 
a 8S | te, td 3 : a3 "2 | dolint Mer Marine ati t cta 2% J'ne10| 4% Jan 2||"""i-" Meh |"~“7iy Mon 
*34 4 *314 3lol Bip Blo] #334 ' *3lg 4 190) {nt Mer Marine stk tr cts Bde ket MO ome Tiy| 26° Mob 
*13l4 15lo| 14 14 | *13i4 14 *13 14 . 14 14 200|. Do pref stk tr ctfs.__ yo Det 8 128 Jan 30 93, Jan 193, May 
8% 873] Fle «= 8% 83 8% 9 ' *8 9 800| International Paper_.___ gait Oct 18] 4gis.an 30|| 2457 Jen iat May 
35 35%) 36° 362] 37 37l2| 38 38I2 ' 881g 38%| 2,150}, Do og winnage ump... 4lp Dec 8 18i¢ Jan 9 12 Dec 34 Jan 
6% 63:/ *5 64) Sig 5igl *5 Gly a 400| Internat Steam Pump--- 15% Dec 16| 70° Jan 9|| 63 Dec| 84 Apr 
din ld oie oie o77 8a bones ete aiea 80° Dec 9| 94 Feb 3|| 90 Dee] 95% Oct 
*78le 82 *7812 80 | *77 80 | *77 80 ' oe (Oe hee |Kayser & Co (Julius)_..- lu6!z Oct 10) 110 Ja. 2)) 107 Dec 10) - Oct 
#100 109 |*100 109 |*100 109 }*100 109 : 400 «800 |} iscis | Do 1st preferred....| 1 2 ne 9| 83 Sep 15|| «1 Sep Sits Oct 
“a mic wie miewe ma 207 101 ie tO goutecbon hated 97 J’nel0| 102 Jan 4|| 100 Oct | 10512 Oct 
*97 101 | *97 +102 | *97 1 9 ' 07 101 | ......), 00 prefetred........ ‘ , : . . 
mm lea as [eat ge | ca ge] of | at 34 |S ltmeknwanma, Sedat ooo] Fae dl seandee all adae Non] see des 
793 (95 9 95 9 2 | *93 § : ‘ 4 oo 2 : : +f 
#215 220 | 217 21714/*212 220 |*#212 220 5 Kid 7” 300| Liggett Be, Tobacco oi Sip es iia —e ae he iM — 
*109 115 |*109 112 | 110% 110%|*109 112 en tg 115 | 200; Vo preterred......-- 21 J’nell| 39%3 .n 6|| 36%s Dec d7'a Sly 
*27 32 | #923 32 | *2833 32 | *80 32 100, Loose- Wiles Bis tr co ctfs 8d. 27 : 
s98 ane [os ame | s06'" 105 | sos aap | | n88 108 | n----| “Bo ae pestered =<] SE PME a] MOE fam ll Me oRy | Maw Ney 
+ ia ee re " igs” 166 | ~7"i00 lard Co (P)-----.22 2150 J’ne13| 200 Jas. 28|| 167 Mcb| 21512 Oct 
#158 -| 162 162 |*158 180 |*158 166 2 *158 166 100) Loss ar 0 {Ep Wccewene 103 J’nc10| 11612 Jan 22|| 107% Jan | 11s Aug 
“10812 110 [#10812 110 Seam oo | sea 70 = 0370 oF stay Danextment Beran. 65 Oct 14] 767Jan 2|| 69 Apr] 88 Oct 
oo ol al ee ole 7 m ~ D hepeees x 9712 J’ne 10] 105igJan %}| 1u5 Dec} 112 Jan 
*97 102 | *97 10119] *97 10112| *97 103 3) *o7 =6102 | .....- Do ewes wsencene 41% Novi3| 78; Feb 4|| v2% Apr| sto'eOct 
44%, 45 44%, 46 45 4584) 451g 46 , 4514 46 3,300) Mexican Petro wh. os = + 4 Jnelol 26Jan 4 $2314 ees | ott Sop 
21% 2134) 213, 218%) 2114 22 | 21% 2212 ' 22 2212} -9,120\d Miami Copper__-Par $5 108” S’nell 130 * Sep 18|| 114 ° Dec tal ane 
12012 12212/*12014 125 123 124 |*120 125 : *120 125 600! |Nationa: Biscui;__...__- 116 J’me 4| 194% Jan. sil 183 Deo iat The 
*116l2 11912/*117 11912} 119 119 |*1175g 119 : *1175g 1191 100! Dc preforred._.....- Pe igi San 30 iz Feb as thee 
+ 1o| * *10 «12 10% 103 ' 12 12 210, Nat Enamel’g & Stamp’g| _9 ‘ 914 3 24 56 z 
w wie ela Bite S| tte Sl leant nn=-- i Bors) mzigan Sel) gat | sade 
43% 43%) 44 46 | $44 44 | 944 46 ‘ 512 0 National Lead........- , ‘ : 
104 104 |*103 105 |$1047% 1047, *104 106 #104 106 120, Do preferred-_ 27-727 MS See sal "ae Sun, St etait dae Vee de 
as as] ite 25 | as US) a dem | gaat as SSG eter air uetkon | as Says] Maden ¢l| "a0" Fap| "ap Rex 
*60 65 | *58 65 | *60 66 | *58 5 | 7 : pase] © k . : u 5D 
*65 69 68 68 , *66lg 6812, 68 68 ' = A , bs North American Co (new) 4 , Mme PB HS bem 23, oan — ae gue 
2! *2334 245, 237g 2435 PAlg DQA4ly ' 2 4 OGIO Be is cain ede ] b 22 ‘ . 
7 4 = ‘ 2519| #253, 2 2719| o7ie 2715 ' 2734 28 1 150) Paciti ic Telep & Teleg a }'ne . 2 ap 33 105 Fey one ave 
Teas Than] 12918) ghee || ba ate] 2'ge Pictbburgh Coal-ccne-| ‘tt nett] “aaisdan 2 ley tten| “Bt Aug 
185g 18%) 19 19 1914 1912] 19 f : a ovel 4 2ani Kin aoe 3 Ss nel) 95 Jan 9\| 77 Feb| 100% Aug 
87 87 871lo| 87 S7!s| 86% 87 H 86!g S712} 1,820) Do preferred a ee 5 ‘ 4 4 
15% 2534] 26 2614) 261g 2612 2612 263, - 2673 27 1,470| Pressed Stee! Car_.__._- 18s 2 be 10) son | ee 7 te he fe y eA 
92 «98 +92 97 | #92 98 | *9219 97 ' ane Be |b Uecdbs | Do preferred ee On Ties 12| 118 8 ne 21 106% Feb 120%! yen 
#106 103 | 103 103 |*105 111 |*107 > 111 *10512 111 100|Pub Serv Corp of N J...) 1 3 Sep 5| 165 Jan 2\| issisFeb| 175° Aue 
150 150 | 150 151 | 152 152 | 153 153 : *15112 15315 715|Puliman Company ------ 14 Mh ‘ae 11| 35 Jan ol] 27icFeb! somes 
*23lg 2414) 241g 241g] 241g 2435] #23 25 : 25 2514 750) Railway Steet Spri1a+___- + J’ne10! 100 pe 13 981 Dee 108 ° yo 
*90 = 97's] *91 971g} *91 971) *91 9712 ' POX, Ge uo edee Do preferred... ....- Wor J'nelo| 22 i 2!| $1 ° i. $241 Sen 
17% 1773| 177% 18 18 18is} 18lg ISI, : 183g 1819} 4,800|\dRay Cons C eg a Jne10| 28% — 81 ige Feb +H 8 cet 
20 20's! 19% 204) 20% 204) 20 20 i 2014 2012} 2,100 maguone Iron & Steel... i Snell] g2ieSep 13]| GiitFeb| 3% Oct 
80 80 | Sole Bits “4 16 0131 i8 te is ¥; ‘200 Rumely Go (ht) eedestee 14 Nov24| 921 aan 4914 Dec | 101 Nov 
. 5 * 2 H 5 8 | 800)/humely Co (M)....-... ; ed ¢ | ; 
$34 34 34 34 233 35 | *33 35 ‘ 34 _35!s} 1,000). Do preferred_......-. 33 Dec . PB . :. n 4| = Dec se el 
17612 17612} 179%, 180 | 180!g 18012] 180 18012 ' I8Slle 183 1,600|Sears, Roebuck & Co_.._}| 154%; * iy 8| pte a ~ be a ph 
2712 2712| 2312 29 | *25 29 | #26 30 ' 28 28 600|Sloss-Sheffield Steel & Ir| <3 D y ol DI =" 31 Tae bo 38 4 Dep 
®3219 3435) *82 34%) *32 35 *32 34 : *32 me 1) Seeds iStandard Milling... $1 he : 4012 tad : Lil oa S oo 
621g G2l2| *6212 67 | *61 64 | *62 63l, ' *62 6312 100) Do preferred..-..... Sate aa : 3° Pop 33 14 rr Aa 
*17-173;| #17 -:17%| *17 «18 | 17% 18t¢ : *18 19 500/Studebaker Corp (The)--| 15% Dec i) 30 Fe if] 39, Sy] aut Aug 
*65 68 *65 68 *65 68 661g 67% ; 68 69 459 Do preierred - -— _. . - - Gale mess = Jan et A = Bt fue 
29% 30%4; 30 230!9} 20% 3012) 307g 30% : 307g 311s} 3,800 dTennessee Cop..Par $25| 126% J'ne . 1a8 oo m si ? hyn 3 \4 s ay 
117 #118 117 118t9} 118 119 118 120 ‘ 120 120 5,300| Texas Company (The)_.| 89 5 ot : —'s os Dee ries Fe 
*81 8&5 | *81 85 | *81 85 | *81 85 } .. a Ree U iderwood '''. pewriter_.| 78 a ad A 2Jan sila © HT tp 2s 
#105 1093;/*105  109%.|*106% 109%/*105 109% ' *105 109%) __._.. Do Pay ohh setelttn anaes é 104 a y + % fed : .. tog io a. 
Ble 5lol = *5 6 53g 53) 85 6 ’ *5 6 200; Union Bag & Paper....- 4 van ‘ 3 ge ane 5 - re iu y 
27 27 2712 27lp| *261g 29lp) *261_g 2Ilp H *26l2 2912 300 Do preferred.......- 18!2 hab . , —— 30 3 8 Feb , Jn) May 
912 11 $10% 10%) *912 11 *9lp 11 : *9lp 11 25|U S Cast Iron Pipe & Fdy 914 J’ne 4: _ = 31 a i. 6434 Oct 
40 «645 | #40. «45 | #40.» 45 *40 45 ‘ "OS, Be } ahaabe Do_preferred.......- 43 Nov }s. +7 Tan ; = 5 he care Ser 
53% 537%) 54 54 | *53 55 5454 ' "53 55 500)U 8 Realty & Improv't..| 49% Nov 10 ‘a an z 431 mb a7 saan 
Bol 108 | 8b aban! 180, 0004| 1604 aoe! = ¢—«| soon abu] anol De. dat erfersed a2] vs. actol 100% abe ol] 10s iy | 116° May 
! 1 '‘ ly dia a d, 
10% 10%} 100% 200] 10H. Yen 160 100M] | 00 10 et De. Ba phetarrskes---| ie Jan | ‘auidun ol "23" dak | ‘Abie May 
7 7 "BS3:| 583g 59%,| 593, 59%) 585g 598% : 5912 605s/323,700| United States Steel_..__ 497% J’ 8 oRl4 4 
10513 Fe 103" 10512} 105%, 1061, 106" 1061, ' 1061s 1067s} 5,981; _Do preferred........- 10212 J’ne 10) 110% — - ae ey Te see 
48 4810 48 49 48% 4933! 49 491» ' 493; 50lo! 19,010}\dUtah Copper___Par $10 3953 J’ne 10 605s an 408 ve ag oh 4 
267 267%s| 26% 28 | 27% 27%) 28 28 ; *26 2814 955) Virginia-Carolina Chem.| 22 J'ly pe Frat 3 13e8 Den 122" Soh 
*95 98 *95 98 O71, O74) 97% 98 H *96l_ 98%, 600 Do _ preferred........ 93 J'ne 0 a bee 3 aie ioe oa ~ 
57 62 541g 57 555g 57 56% 571, ' 5712 5814) 18,200) Western Union Teleg_.-| 5413 Dec 22 75i8 3; n ¥ f ‘4 , ec eae —_ 
641g 6412] 637g 6412) 645, 65le| 65 66 H 66 6612) 8,100) Westi: g-.cuse KE) & Mfg_| 535, J’ne lu a 4 — W Ry. Le 126 2 ave 
$115 115 |*112 116 |*110 116 |*114 1161, ' *116 11612, ee tee teeenoree! ee iis tee 3 11210 Jv | 117% Oot 
89% 90144] 90 90!s| 907% 907%] *90 91 ‘ 91 9133! 1 300)Woolworth (F W)_...-- 8112 J’ne 20 othe + HW vaates? ly lee 34 
*110l44 113 |*11014 113 |*110144 113 |*112 114 ' *110 112 50 Do preferred__...._- 1109 J’nei4! 115leJar 8 av ly 4 v 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Sank bu Ask Banks Bid | Ask Trust Co's | Bid | Ask Trust Co’s | Bid | Ask Trust Co’: |-Bid | Ask Trust Co’s | Bic | Ask 
Brooklyn N Y Ctty N Y Clty N Y Ctly Brooklyn 
Coney it'd ee National City 273 | 285 ||Central Trust] 985 {1000 || Hudson .___| 130 138 ||N YLife& Tr} 985 1000 Brooklyn Tr.| 450 | 470 
Pale Wabbaas 280 | 300 || North Side{.| 175 | 200 ||Columbia- Law T1& Tr} 140 150 ||NY Trust... 590 | 600 Citizens’ encot sae 338 
Flatbush --.| -..-| 145 || People’s ....| 145 155 Knickerboc| 430 | 440 || Lincoln Trust} 120 130 || Title Gu & Tr} 390 400 Franklin ....| -...- 
Greenpoint - - 155 Commercial .| -.- 85 || Metropolitan| 340 | 370 || Transatlantic) 200 | 220 ||}Hamiiton ...| 270 +14 
Hillside] ..-.- sot ta Trust Co’s Empire ...-.- 300 | 310 Mutual Alli- Union Trust.| 365 | 370 ||Home ...... as 
Homestead 80 | 100 Equitable Tr. 450 ance... ... 135 | 145 ||US Mtg & Tr) 400 | 410 ||Kings County! 5 5 | ise” 
Manutact’rs -| 400 | 425 N Y Clty Farm L & Tr 1075 1125 || Mut'l (West- United States|1010 |1035 || Nassau ....- 12 os 
Mechanie:"* .| 100 120 |) Astor .....-. 350 | 360 || Pidelity..... 210 | 220 chester)...| 130 | 140 || Washington .| 345 | 355 ||People’s _..-. = 100 
Montauk %..| __..| 140 || Bankers’ Tr-.| 410 | 415 || Fulton... -- 270 | 285 Westchester _| 130 | 140 || Queens Co .. 
Nassau ...-- 205 | 220 || 8'’way Trust.| 150 | 155 ||Guaranty Tr.| 510 | 520 
* Bid and asked prices; no sales on this day. § Less than 100 shares. {¢ Ex-rights. a Ex-div. & rights. 6 New stock, d@ Quoted dollars pes hare, ft Sale a 


@tock Exchange or at auction this week, 


8s Ex-stock dividend. 


{| Banks marked with 


& paragraph (jj) are State banka, s Ex-dividend, 








1884 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Brchange method o/ quoting bonds was changed, and prices are now ali—‘‘and interest''"—ercept for income and defaulted bonds. 
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BONDS 8 3 Price Week's Range BONDS = 3 Pricc Week's 8 kange 
N. Y. STOCK EXCHANGE 8{| Friday | Range or wince ||N. Y. STOCK EXCHANGE| S$] Friaay | Kange or |ESH Since 
Week Ending Dec. 26. Sa} Dec. 26 Lasi Sale Jan, 1 Week Ending Dec. 26. Sal Dec. 26 Lasi Sale |}Q% Jan.1 
U. S. Government. Bla Ask\Low High Lew Higk|jChesapeake & Ohio— Bta Ashi Low High NogLow Htgh 
U 8 2s conso! registered..d19230;Q-J| 9714 9814|89412 Oct °13)_ $9412 1011g]] Gen funding & impt 5s__.1929) J-J] ~___. 985s} 98% Dec '13)_.-.9 95 102 
U 8 2s consol coupon_____ d1930/Q-J} 974 - -.| 98 sep ‘13 89512 1011, 1st consol gold 5s__... 2. 1V89liei-N| 1047s 105g) 10453 Dec °13)_....9103 110 
U 8 3s registered ..._____ k1918 Our 10214 103 {10214 Nov'13 10134 1031, Dn, 1989|Mi-IN] 102% -_../103 Dec "13_-.. 110213 103 
U 8 38 coupon ...... k1918}Q-F] 10214 103 |102%s Dec '13 101%, 103% General gold 44s_...... 1992|M-S/ 91 Salc] 90%: 91 234 90% 101 
U 8 4s registered _.__.____- 1925;Q-F)} 110% 11134)11112 Dec '13 109ly 114lg a a oa 1992)¥%-S} 88 ...] G9lg D1 ch’13]_.._. 9 ODlo VOlg 
¥g COS eee eee 192 oF Wl £2 J111% Dec °13 109 11419]} Convertible 4}3s__...._- 1930;F-A!| 79 Sale} 78 79 639 7712 VY25g 
U 8 Pan Canal 10-30-yr 2s k1936/Q-F] 9634 -._-| 9512 J’ly °13)- || 951g 1001, Big Sandy 1st 4s._...... 1944) J-D| -... 8614] Sdlg Feb 13)..-.§ S5lg S5lg 
U S Panama Canal 38 g__.1961/Q-M| 994 10014/100 100 1} 99 103! Coal River Ry 1st gu 4s_.1945| J-D| -..- -..- Beet (MenciBcats <ace 
prals beer ast g 7 esto iad bei 5.3 9712 10®14] 9612 Dec '13)].-.-- oes ae 
Foreign Govern _ otts Creek Br ist 4s_.__1946) J - ~-+ en ned 84%, Jan '135)]....9 84% 
Ar satieae tnteoeni Sey 5 TO M-Sit 96 9619! 961g Dec '13 95 991g R & A Div 1st con g 4s.__1989|J-J| 86 91 | 86% 871s} 139 86 Y3lg 
Sileane (Hukuang) Ry 5s £..--|J-Dji---- 91 | 88% Dec ‘13 85 92 2d consol gold 4s._-.-.. 1989) J-J} -... 85 | 87 Mech’l3ji....§ 88 88 
Imperial Japanese Government Greenbrier Ry 1st gu g 4s_.1940|M-Wi} -~--. --- We 8906 ‘Sthcccivass eave 
Sterling loan 4%s..____- 1925|F-Al? 87% Sale| 877% 88 835g 90%]/Chic & Alton RR ref g 3s__1949/A-O| 61 67 | 61 Dec 13]... 60lg 68 
BG Beries 4348... ccccccc 1925}J-J|i 86% 8712) 87% 8714 821g 8914}) Railway 1st lien 344s___.1950)J-J| 53 §5lg 53. 54lg 4h 50 63ig 
Sterling loan 4s__...___- 1931/3 -J}i 78%...) 80 Nov'l3 | 7512 83 ||Chic B & Q Denver Div 4s_.1922|F-A|] 987% .__.| 98% Dec 13)/-... 98 100 
Republic of Cuba 5s exten debt_|M-S|! 99 100 |100 Dec 'l3 9912 10212] Illinois Div 3}¢s____.._. 949) J-J| Sills ae S14 8119} . Slig 85% 
External! loan 44%4s_______ 1949|F-Ali---. 9312) 9412 Oct ‘13 94lp Y7ly Registered Sah anteien shin ey ee Ee | eee S64 Aug 13 ....9.... cnc 
Tokyo City loan of 1912 5s...-|M-S|i 854 86%) 8612 Dec °13) 84 89i3]} Illinois Div 4s_-......-- 1949/J-J| 92lz 93%) 92 Dec '13/_.-.9 92 98% 
U S of Mexicos f g 5s of...1899|Q-J|!---- 8412) 88 Dec'l3 | 8712 951g Registered ............ 1949/J-J| ---- ___.| 93 J'ne 13}... 93 93 
Gold 4s of 1804_.....__. 1954 3b news Vane 8 71 71 87!2{| Lowa Div sink fund 5s_--1919|A-O} 101% 102610153 Nov'13)____ 101g 103% 
t|These are prices on the b of S5lo£ Fh pe ye eee ete os HH oid HP Dec a eos pe + 
State and Ci ities. ebraska Extension 4s__.1927|/M-N 4 V4le Q4lgi 2H 
N YONe igen erities. 100 Sale! 997g 100 953g 1003, Registered ec ce RSs we 1927\M-N{| _._. ..._] 965s Sep "12]..--9-.-- ce 
4s temp rects (w i) __..1963 10313 Sale 102% 103} — 1051 Gonta western er hanson Oet M-S| 97 ...-) 938 Dec '13)_...9 97% 98g 
4 Cor ate stoc = Oe V6 Sale| 957s v6 90% O75 int bonds. See Great North y: 
4% Seckerats enor ieee O5l2 Y6ls| 9573 95% 901g 9741) Generalds._--_-__---. 1958/M-S| 90% Sale| 89%  90%2| 559 89% 9619 
4% Corporate stock... ..1957\N 951g 96 | 9653 Dec ‘13 91% 973,]{/Chic & E Ill ref & imp 4s g.1955|J-J| 67!2 68 | 65% Dec "13}_...9 68 80 
3 | @aeepeoneg: 1957/M-N} 102%4103 |103 Dec '13 || 9973 1051]] 1st consol gold 6s____.._- 1934/A-O} 107)... ./108'4y Dec '13)....J107 119 
| OR | OR Reirineaeaieameiene 1917,M-N] 101% 102 }101\4 Dec 13 1100 102 General consol Ist 5s..__- 1937|M-N] 2... 9712) 96 Dec'l3)....§ 96 108 
4% % Corporate stock __.1957/%4-N} 102% 10314/103 103 14/108 10512 Registered .......-.-.- 1937|M-N} ...- 95 |106!2 Jan '13/__._$10612 1061g 
414% assessment bonds_.1917|M-N| 102 Sale|10173 102 \}100 1017]{ Pur money 1st coal 5s._...1942/F-A} .... 96 | ¥7% Keb ‘13]__._] 973, v8 
3% % Corporate stock...154/MI-N} &4 8454) S3leg 8378 dU%4 86 SEONG 6c ncn ceussnaas --|-- es es ee, .ae ee 
N State—4s........._. 1961/81-S! 64% -...| 97 Dec ‘13 97 Wlle}| Chic & ind O Ry Ist 5s_..19386)J-J} -.-- 102 [105!2 J'ly "15 --5 108 1051g 
Canal Improvement 4s_...1961|d £7 Sale| 97 97 97 101% Chic Great West 1st 4s....1959|M-S| 70% Sale 70l4 703g 459 70 77% 
Canal Improvement 4s___1962 8614 2] 9712 Dec '13 973g 1U lig Chic Ind & Louisv— Ref 6s_1947|J-J| 11614 117%117% Dec "1a}__..§116!2 125 
Canai Improvement 4s_._1960) G64 -...| 9954 Nov'l3 99 101%)]] defunding gold 5s --..__- 1947}J-J) 102... -/102!2 Oct "13)__._p1U212 105Ng 
South Carolina 4 4s 20-40__1933' case wane tere If a0 seed daca Refunding 4s Series C._...1917)J-J ---- 875qi 95% Apr 11)/....f---. ..- o 
Virginia funded debt 2-3s__1991| = --..| 8llz2 Sep ‘13 Sliz 8113 one Ist gu 4s-..1956) J-4 ---+ S0lg 86, J'ly 12)....J---- -- 
ferred B van kind pee 5 Sale| 55 56 3}| 42 69 Jhic In Sou 50-year 4s__156) J - = 4 AUE 82). cclnecan cece 
6s deferred Brown Bros ctfs-..- Chic L 8 & Kast 1st43¢8...1969|J-D] -7~2 ....|104 Dee 127 7[22. 777° 
Railroad. Chic Mil& St P termi g 5s_.1914)J-J| 10® __._/100!3  100!gf 5 Y912 100% 
nn Arbor ist ¢ 4s....- h1995,Q-J3| 70 71 | 70% Dec’l3).._.'| 70 79%} Gein'l gold 4s Series A_..¢1089/J-J| 92 Sale} ¥l'2 ye. 5g 5914 99 
tch Top & 8 Fe gen g 4s_1995|A-O| %3_ Sale} 917% 93 | 120| 917s Ogi Registered i hcka acdinenin €1989/Q-J} .... .... 98'4 Feb '‘13)_...9 97 v8ig 
Registered ............. 1995|A-O} 15s Sale} 915 915g 9153 98 Gen’ gold 34s Ser B__.e1989 80 Sailr] 8080 1879 3888 
Adjustment goid 4s_____ h1995|\Nov; 83 85 | 83 Dec '13) 83-881, , registered tik Se ieee ris ee | eee S6 J’ne‘ll ....§..-- ... 
Registered ....<.s.cc h1995\Nov} ---~ 85!2) 86 Mch'l3 360s 86 cu-year deben 4s___...-- 1934| J -J| 87lg 39 SS!2 881p) SH DS O1% 
NT" aes eipagaiien hi995.M-N| 844 Sale| 84 84le 83 «88 Couvertible 4}9s__......1982)J-D) 101 Sale/100!2 _ 10L | 1499100 = 1063, 
Conv 4s issue of 1909___.1955/J-Dj ---- -.--| 99!2 May'l3 0912 100 Convertible 4}48 (wh issued) ~~) -- ----.-- {101 J'no'l3)_.__§100 1041, 
Conv gold 4s _..__._____1955\J-D} $4  95l2| 94 941g 9214 105% Gen 4}¢s ede POET EE e 1959) J- 10114 Sale |100% 1014) 20 ¥914 103 
Conv 4s (issue of 1910)___1960) J 9453 Sale| 94 95 92 102% Chic& L Sup Div g¢ 5s...1921 J- 10214. . lus 8 Sep '13}_... 1U2% 1048, 
10-year gold 5s _.______- 1917) 997% 100 | 997% 9978 2} 98. 10553} Chic & Mo Riv Div 5s...1926) J - 103!g ~~ -|103’3 Nov '13)__.__f1U3 106% 
Debentures 4s Series L.771914\F OS® ....] 98% J’ly ‘13! _- | 98% Q9%: Chic & P W ist g 5s..... 1921| J- 102 ....|1024 102!4) 10) LOLs 105 
Kast Okla Div 1st g 4s__.1928M-8| 91% 9212) 91 Dec'13)....|| 91 g312]] CMS Puget Sd 1st gu 4s_ 1949) J- 87 895g} SS. _ 33. Sy 55 Oh 
Short Line lst 4s gold___.1958|J-J atcha ee 87 Dec Te go S5le 92 Dak & Grt Sou gold 5s...1916) J- 1004 jae 10U%4 Nov 13 es 10012 101 
Cal-Ariz 1st & ref 4}4s___1962fa-S| 93 94l2) 94l2 Dec *13)_ 9413 1001g]] ubuque Div Ist s f 6s_-.1920)J-J} 107% -.../10814 LOS" 1f106 110% 
8 Fe Pres & Ph ist g 5s_.1942|M-$| 103 109 |103 Dec '13). 103 107 Far & Sou assum g 6s_...1924/J-J| liviz _.jilo J'ne 134__..f110 110 
Chic & §t Louis 1st 6s___1915 M4-S} 101!s ....)101'; Nov'l3 a2 = 101% 1031g]] 1a Crosse & DV ist 5s....1919) J - 1015g 1021g)101°3 Dec '13)____g1U112 10218 
Ati Coast L 1st gold 4s_--h1952.M-S| 90% Sale| 9012 90% 87 9544]} Wis & Minn Div g Ss_...1921)J-J) 10212 -2..)1uzlz Deo "13}____ F101 104% 
Registered ........__. hi9S2iIM-G8) a0<- «.<- 9S Oct ‘O6\_...1] 95 95 Wis V ali Div 1st Gs__.22- 1920) J- 10714 ~~ - J 107% Sep "13)_.._F10738 100% 
60-year unified 4s______ SOE cs a2 alee aoe MRED Se Pes, Mil & No cons ex 434s ...1964) J- 99% 1001g) 99%4 = 1001) 18 9953 100 
Ala Mid ist gu gold 5s_..1928M-N} 10212 ....|104 Dec’ 3| 10212 106%]} | 1st extended 4}¢s_._.22 1934) J- 99% 100 |100!s Aug ial ae cess coco 
Bruns & W ist gu gold 4s_1938| J-J 87 ....| 95 Aug'l2 ee ae Chic & Nor West cons 7#..1915 Q 102% 10234 10212 Dec "13 a at 10253 105% 
Charles & Sav ist gold 73.1936! J-J i eat aa ckcuhvesitenes. cae dextension ee 1886-1926 f'- Yllg ~~.) 922 Oct "13) 22. Y2'2 96 
L & N coli gold 4s______ 01952\M-N| 875s Sale| 85% 8753 85% 21, Registered ....... 1886-1926) F VO -Y2lgh YZi2 Oct "13}____f 91% 96 
Sav I & W Ist gold 6s____1934/A-O| i14 ....)1231g 0’ne 12 Age General Old 34s... 1887|M- wnee Bl | BU BOL) 2}, (Big Bbly 
I  & iets 1934/;A-O} 103lg ..._/1103g May ERASE! Tosa aS EROGIBCENOD oon cecdccnn pi9s7Q-B) LL... ~-| 84% Jan ‘13 sosgl St = 845 
Sil Sp Oca & G gu g 43__.1918)J-J} 91 ----} 97 Oct ‘12)_...}}.... ..__]] Gemerat4s...2 2.2L 1957/M-N) -.-. 94 | 94 4 | 24 9254 OBNg 
Bats Ohio prior 314s___1925| J-v POlg Sale| 90 9019) 88915, Sinking lund 68....18679-1929/A-O 10612 --- -|106 Sep 4) ae 106 106 
Registered -......2. h1925'Q-3| ---- ----| 8944 J’ly "13)._._|| 88  vuis|j _ Avegistered -_-..22 1879-1929/A-O} 10512... ./1U9!2 Dee "13! ___ 4 105% 10538 
ON ier ----1948/A-Gi 91l2 Sale} GOlg 9119} 891g Y7i5 Sinking fund 5s__..1879-1920)A-O} 104!4 ----|104!2 Noy 13]... 104 106 
Registered. --.--.... hi848\Q-J! ---. 90 | 8¥!, — 89igl 8912 92 fegistered ....... 1879-1929 A-O} 102% | - 102 Ove *13)__-. 102 103 
20-yr conv 44s__._..___ aye @1 Sale| 90% 91 | 436 | 8812 y7is}} DLebenture 58... ..-. 2222. 1921/A-O} 9912 10Uig: 102) Nov’13)_._.§ ¥¥%% 108 
Pitts Junc 1st gold 6s____1922/J-J} ---- ----j112 Jan ‘12 | Sega: COE a6 cen nenesed 1VZ21/A-O} 98 ....)1Ul Dec 12). f.-- .22e 
P Junc & M Diy 1st ¢334s1925 M-N| 83!2 -...! 8412 Nov'l3\____|| 8412 ‘go, Sinking fund deb 5s....2 1933|\Mi-N| 100% _- -| L012 Dec '13)__ J 1L0U%4 107 ig 
PLE& W VaSys ref 4s__1941.M-N| 842 Sale| 84l2 84g S212 9014 SUOUMUINON pc encccscuan O33/M-N/*~ ~~~ 1004/1008 Aug'13)_ 8 100% 100% 
Southw Div 1st gold 3 44s_1925|J-J) ---~ 87!2) 87l2 8712 8612 gol] Prem ivlis & Mo V 1st 68s..1933/A-O) 116 22. {117 d'ne13)_ LIT 121g 
Cent Ohio R 1st cg 444s__1930.M-S| ---- ----)100 Apr 13)_...||100 101 NianG Bb &N W 1st3481041/§-J| -.. _. YUl2 Sep "O9} 22. cass eece 
Ci Lor & W con ist g §s__1933/A-O| 102) ..../103 Nov'13)____||103  1061g]) Milw & 8 1. Ist gu 3}9s_..1041/ J-J| -... --.- = 5 = “snal----Nrase, cate 
Monon River ist gu g 5s__1919)F-A} 9912 -.--|102'4 J’ne J2)__-__|/---- LLL MiLS& West Ist g 6s_.1921)4 1084 ____j1Us'2 Dec '13)___ _fLU712 112g 
Ohio River RR 1st g 5s_..1956) J-D| 102 ...-|102 Nov’'l3}_...||102 1032 ixt & imp. s f gold 5s. -1929) A} 103% 10712)104 Sep '15)_._.. 104 107% 
General gold 5s...___.. 1937)A-O} 985 ....| 0853 Oct °13)____|| 985s 985, Ashland Div 1st g 6s...1925)4 11012 Sete tt te Pep 13). Pll at lag 
Pitts Clev & Tol 1st g 68..1922/A-O| 105 -..-|1lblp Feb ‘12/222 |/.--- Cll Mich Div ist gold 6s___1924 BS. sacnltee. NOV IE... 111 1131, 
Pitts & West 1st g 4s___.1917)J-J| 95 ~...| 97° May’l3 V6!g 97 Mil Spar & N W Ist gu 4s_1947 904 91 | 90% 91 7H Od'2 va 
Stat Isl Ry 1st gu g 448.1943 OL sesel C2 June's awe Ae Northw Union 1st 7s g___1¥17 | OE at | SS es 
Bolivia By ist 5s___./__ _.1927) 7: Apesletns. acilvca Peawe aces Winona & St P ist ext 7s_1916 10614 ___ {1064 Nov'13}____ #10653 108g 
Buffalo R & PV gen g 58_...1937|/M-S)} 105% Sale {105% =. 105% 103 110%}/ Chicago Kiock Isi & Pac 6s_1917 104 105 |1U4!2 Nov'l3)____f 10312 1061, 
C00 EOE pc nnsccacnecce 1V5S7/P-IN] ----~ 1004/103!4 Ap: ‘13 103 1043, _itegisiered ss ch ipsam th is dsl sh 1917 104 106 [104 Oct '13/____J104 1Odig 
All & West 1st g 4s gu....1998 A-O} ---- ---- 95% Mch'13}. 95% 953,]) Yeneral gold 4s_...--.... 1988) 83 Sale| 33 83 | 31f 5212 V4lg 
Cl & Mah 1st gu g 5s___.1943) ae Oe ee Ee ees SUNOS 6 2 ccccccen 1988 J ---- 83 | 91 Dec’12....§-... .... 
Roch & Pitts ist goid 6s__1921 103814 10914)107%4 Oct '13 || LU7%4 1101, Refunding US oe 19o4)4-O] 71% Salc vil 717g| 76§ 70°83 89 
Consol 1st g 6s________ 1922 109° ~.../1095s Dec '13|____||10814 1117%]| 20-year debenture ds____- 1¥32)5-J] 71 75 | 74 74 2472 «690 
Canada Sou cons gu A 5s_1962) 103 104 [10354 = 103% 1/103 10614 Coll trust series L 4s_...1014)4i-N}] Lo... 97 Sep ‘1l) ... Boece cco * 
Registered _....._____ te. ie 100% Jan ‘11 nae jon © Mbcete es sacadenoces 191Siwi-N} .... 9212} 94% J'ne'll)__...§-..- .... 
OarClinch&Ohiolst 30-yr5s1938 J-D| 97 Sale} 96i2 98 BARR Ohic Ri & Mac iit 45.22.2002 50 Sale| 49 5ilg) 4149 43% 663% 
Central of Ga 1st gold 5s__71945| #-A} 103%2 .-_-|110°s Mch 13]____||110 1105, kegisvered ......-....- 2002 --------| 50 Dec'ls....§ 50 = 64% 
Consol gold 5s........_. 1945\M-N| 100 102 |102 102 102 109 Rl Ark & Louis ist 4}9s.19384 Lins eel 89 J'ly '15/....§ 55 87% 
Registered ............ 1945|M-N| ---. 103 [106144 Mch‘'13]. 106% 1u614]} Bur OC R & N—Isi g 5s_..1934 101'g -___|102) Dec '13/__.. 9102 103% 
1st pref income g 5s.._.p1945\Oct | ---~ ----|108 Dee ‘11 eke. ean ORILF& N W ist gu5s.1921/A-O} 99 100%/105'4 Sep ii|_lllpe.-. 22. eo 
2d pref income g 5s__..p1945/Oct | ---- ~---|195 Dec 11 ee eee JM & St L 1st gu g 7s..-.1927) J-D) _.-. -_ ee me Ss epee 
2d pref income g 5s stamped-_- sntsaesen ae Berth. ae. ....f| Choc Okla& G gen g 5s..01919)J-J} 96 -... $9°g May'13 oe 997% 100% 
3d pref income g 5s_...p1945 sess seontkee 08 ii eee em Consol gold 5s.__---. .--1992 bets 106 Jan ‘13/_...J106 106 
3d pref income g 5s stamped-_|_ cues cpa cl ee ueee is eet wena Kook & es Moines Ist 5s.1923/A-O} gu 95 vl Dec '13;_...§ 91 938 
Chatt Div pur mon g 4s__1951 82% 90 | 90 Feb’'13 9 90 St Paul& K C Sh L 1st 4}9s'41/F-A| __.. 79 | 75 Nov'l3i\_...§ 75 89 
Mac & Nor Div 1st g 5s__1946 101g ___ | 10714 Jan “12 _.-. ....||Chic 8t P M & O con 6s-..1930) J-D) 116 1201g}1179s Nov'13{_._._911454 1207 
Mid Ga & Ati Div 5s..._1947) 101g .__./102i3 Sep ‘13 98 10212]] Cons 6s reduced to 3 }gs.-1930) J-D/ .-.. ___.| 89'4 Dec '12)__.._.. Le 
Mobile Div 1st g 5s_.___- 1946 101'g _.__|109% May 11 cuss oce-f) Veventure &s........... 1930/)M-S} 100 10112/100 ~—- 100 bf 98 102% 
Cen RR & B of Ga col g 5s_1937 98'2 100 | 99% Dec '13 99% 1014g]) Ch St P & Minn 1st g 6s..1915/M-N| 115% ~~. {1157 Nov '13}____ 91155 12ulg 
Cent of N J gen’! gold 5s__.1987 113 114 |1131g 1131 6}/1121g 1194]| North Wisconsin 1st 6s_..1930) J-J| 115% ____|12¥5g May OO _--_feo. lll 
Registered ARB BE Gs h1987 113 114 |113 Deo ‘13 11212 1181g]} StU P & 8S City Ist g 6s..--1919/A-O} 1064108 [106 Nov'l3}__._ $106 100% 
Am Dock & imp gu 5s___1921 102% 105 |103 Nov'l3 101% 1051g]} Superior Short L ist 58gg1930/)M-S| --.2 2-2 Lj---. 8 eeee fel 
Leb & Hud R gen gu g 53.1920 100% _...|100 J'ne'lz 100 100 |j/Chic& West Ind geng 6s__9¢1932 5 105'g ..../105 Dec 'l3|_... 9105 107ig 
N Y & Long Br gen g 4s__1941 90 ___./100!13 Jan ‘1 10012 1001g]} Consol 50-year 4s_._._... 1952) J-J| 834...) 83 Dec '13}---- B2lg 89lg 
Cent Vermont 1st gu g 4s__61920 80 ....' 88 83 82 8690 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway 
Brooklyn Rapid Tran g 5s_1945|A-O} 9914 Sale| 99 9914) 18]| 99 10314}| (Lavana Elec consol g 5s_..1952)F-A] .... 94 | %3'> Nov ‘13/____|] 931, 98 
1st refund cony gold 4s__.2002|J-J| 88% Sale| 87% 883g) 8453 9$2%]) nterboro-Metrop coll 4 44s.195 7614 Sale| 74l2 7614) 576)} 71 Bly 
6-year sec notes Ss__.1918|J-J| 96% Sale| 96 9 96 965}/lnterdoro Rapid Transit— 
Bk City 1st con §s_.1916-1941|/J-J} 100 —_. 100 Dec ‘13 OUlg 10212 ist & refunding 5s....-.. 1966 98% Q8lo) 983, 98le} 538 98 Y3%y 
Bk Q Co& 8 con gu g 5s_.1941/M-N| -... 9712} 98 Apr'l3 98 98 |]/Manhat Ky (NY) cons g 48.1990) 875g 90 | 87l4 873g) BY 8612 95 
Bklyn Q Co & 8 ist 5s_..1941/J-J} .._- ....|101 May’13 101 101 Stamped tax-exempt... 1990 8814 Sale| 88g 8814 6]| 873, G5lg 
Bklyn Un El 1st g 4-5s__.1950/F-A| 99% Sale| 9912 9934 6} 9812 10112]] Metropolitan Street Ky— 
Stamped guar 4-5s..___ 1950) F-Al*.... 99%) 99%, 99%, 985g 101%, isway & 7th Av ist c g 5s.1943), ---.101 [10012 10012 1100 103% 
Kings County E! 1st g 4s.1949|/F-A| .... 83 | 82144 Nov’13!____|] 814 82% Col & 9th Av 1st gu g 5s__1993 97 100 | 98t2 Nov 13)_...]] 982 99 
Stamped guar 4s.._._.- 1949} F-A| 801g 827s) 83 Nov'l3 H Sly 86 Lex Av & P F 1st gu g 5s.19093 97 985s) 98l2 Dec '13|__..}] 9712 101 
Nassau Elec guar g ld 48.1951) J-J| -... 74 | 73 Dec‘'13 f 73 78 ||Met WS £1 (Chic) 1st g 4s_1938) — rrr ee. Tk x, ett Ree “ 
Henan Rwys ist 5s..__.- 1927\F-A| 9614 065) 96's Dec 13 96 9812]|) Milw Elec Ry & Li cons g 5s1926 10012 10212}102 Oct '13)_... #10044 102 
Conn Ry & L ist&ref 5g 4s"51/ J-J| ..-- -.-.| 101% J ne 12). ---. «----]] Refunding & exten 4%s_.1931 eooe 93 | YL Apr'l3j....§ vi 91 
Stamped guar 44s_____. 1960 Bd) anne secs 9512 J’ne'13 O5ig 99%]] Minneap St Ist cons g 5s_..1919)¥""} 22. lle ME NOV ill. c.cdicdne ston 
Det United 1st cons g 4%s.1932)5-J| 68 Sale| 67% 684 3H 67% 754||/Montreal Tramways ist & ref 
Ft Smith Lt & Tr ist g 5s__1936)4-S| ..._ 84 | 93 Apr ‘12 s —™= pees 80-year 5s Ser A... . 1941 96 $8 | 97 Nov'13....]| 97 97 
Grand Rapids Ry 1st g 5s_.1916|J-D| 9612 ....| 98 J'ne'l3)_ New Uri Ky & Lt gen 44%s.1935 ---- 80 | 85% Feb'13/_...]| 85 85% 
* No price Friday; latest this week. ¢@ Dus April. ¢ Due May. g Due Jumc. * Due July. & Due Aug. o Due Oct. p Due Nov. g Due Dec. # Option sale, 
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3 { 
BONDS Nf Price Week's Range BONDS 3 Price W eek’ “ Range 
N. Y. STOCK BXCHANGE $s Friday Range or 3 Since N. Y¥. STOCK EXCHANGE &3 Friday Range or £3 Since 
Week Hnding Dec. 26 Sa} Dee. 26 Last Sale Bll Jan. 1 Week Ending Dec 26. QA} Dec, 26 Las: Sate |32}} Jan. 
Bid Ask| Low High) No.|\\Low High||8t PM & M (Continucd)— Bta Ask| Low Htgh| No.|\|Low High 
Oin H & D 2d gold 4%s_...1937) 5-5} 9012 -.._| 100% Oct '12)_-_ |]. LL Mont ext 1st gold 4s___.1937|/J-D}| ---. 94 | 93!2 Nov'l3/....|| 92 96% 

ist & refunding 4s__._.__ ROO. wie) weuale. >. ade badacBe ees ou 3s LS ER 1937) J-D] Q90lg O4le} YS J'’ne‘ll}....}/- ll. 
1st guaranteed 4s___... ci RS | oe ON le) eS Re Pacific exit guar 4s £....1940]}J-J} 85lg ..__} 9253 Mch‘1]l].---}}.... 222. 

Oin D & 1 1st gu g 5s__..1941/M-N] .... 2... 97 Oct '13/_...]| 97 100! E Minn Nor Div 1st ¢ 4s 1948/A-O| 901g 96 | 97 Sep ‘12)....]/.... 2... 

O Find & Fs W ist gu 4sg.1923|M-RN} --..--- | 88 Mech’'l}}_---j}]-- 22 LL Minn Union 1st ¢ 6s__._1922] J-J] 108lg ..._/114 Sep ‘12).---}/..-- 22. 

Cin 1 & W ist gu g 4s__..1953|/J-J] -... 90 | 86% Feb ‘13|__..|| 8634 863, Mont C 1st gu ¢ 6s___-- 1937) J-J}] 118 ~.--/118!2 Dec '13)_..-|/118t2 1241, 

Day & Mich ist cons4 %s.1931| J-J] .--.--.-- RO: SRS Ree pre Nesistered... oon LOST 20) éwed cone 13014 May ‘U6)-..-}/.--- .... 

ind Dec & W ist g 5s....1935) J-J| ..-.100 {103 Dec ‘°12)__.-j/_.... ___. 1st guar gold 5s__.--- 19387) J-J} 105lg ...-]105!2 May’12|...-//10515 109 
1st guar gold 5s_____... 1935) 0-3] .... ... 10712 Neo '03]_...)}.... 3... Registered -._.._ -- ES | a rcenr ae ee eee 

Oleve Cin C & St L gen 4s_.1993/J-D} ---. 85 | 85 Dec’13/___./| 85 9935 Will & S F 1st gold 5s...1988] J-D] 105% ~_ - -}10412 J’ne 13}. - --|/1041» 110 
20-yr deb 44s_.__- 22. 1931/J-J| 872 8912) 89 Sep "13 ___|] s71o o2%|j)Gulf& Sl istref& tg5s..b1952|J-J}| 89 90 Oct '13|/-...]| 85 5g 

Cairo Div 1st gold 4s____.1939| J-J| 87% -..-| 8814 8814 || 8814 90 Registered ...........-. BUUGRIA*O8). <. cite. aibaes sensicasctiasee same 

Cin W & M Div 1st g4s_.1991|J-J| 79 84 | S¥ly Feb'13/_._-]] sotg soi, I ock Val Ist cons g 4%s__1999/J-J| 97!8 Sale} 97's 98 2|| 96 101% 

St L Divist coll tr g 4s_..1990|M-M| 81 85l2} 83 Dee'l3j/__._|| 83 gi Registered____._-____ 1999) J-J} 95  95%)1U0l2Sep 'O8}--._}/.... .... 
PE Fins on ceiiéen IDQGMET .<:ssec) UL COG UM. 5 Tics suns Col& H V 1st ext g 4s___.1948/A-O} 8212 -...) 92 Apr'l3}...-|/ 92 92 

a Col Div 1stg4s_...1940|M-S| 82 85 | 82 Sep '13/_.._|| 81 ‘2 Col & Tol 1st ext 4s____.- 1955|/F-A} 8212 -__.| 921g Apr '13/..--|) 921g 92% 

W _W Val Div ist g 4s_...1940)J-J| 82 ....| 91 Apr‘lg_.. i/o. Lo. Hous Belt & Term ist 5s. __1937|J-J/*---- 99 {1004 Dec 12) ----j]-.-- 22. 

CIStL& C consol 6s_.._1920)M-N| 10312 104%) 1047 Oct '13)__...|/1047 10514 { !Minois Central 1st goid 4s_1951|/J-J| 94!2 99 |100 Mar'l3)/..--}/100 102% 
of TU ae k1936|/Q-F| 89 9412) 90 Dec’l3}__..]|/ 90 = 9414 Registered... .......... ISS G20) ~c0s ose $00 - Sep 23) ....-Ponsn csee 

Registered. ....._... k1936|/Q-F] ---....- 90 Mch'l3j/_...]} 90 90 PEG SIGNS cncnccc cnn 1951) J-J}] Slig -..-| 8413 Oct '13/...-|| 841g 88% 

Cin 8 & Ci con Ist g 5s_..1923) J-J} 101 . ..../102 Oct '13/__._]}102 103 Registered ............. SPORES EL kcn~ cece S812 Feb '13/...-]] 8812 S88ig 

© CC & I conso! 7s_____- 1914] J-D} 100% ..../10114 Oct °13)__._/|10014 1011.]] Extended 1st g 34s____- 1951/A-O/ Sll2 ....| 93!2 May’09)...-//.--- -.. « 
Consol sinking fund 7s..1914/J-D} ----..-- er ee Aes See: MOMNON 6c cicccecns a) Sse beeal=<ssesee Gane 
General conso! gold 6s_.1934|/J-J| ----..--. 120 Mch’'l3}_...)|120 120 1st gold 3s sterling..___- 1951/M-S| ---. ---- 88 J’ly '09)..--|/-... .. oe 
R@mstered 2. 6... .cca- VOGEL E48) cand edetlanse. acnalteacdcake ua. c Registered ............ CS aa ee ee cee ee mt 

Ind B & W 1st pref 4s___1940)A-O| ----..--| 94 J'ly ‘OS|____j/_... 77" "]]} Coll trust gold 4s________1952/A-O} ---- 93%) 90 Nov’l3/...-/) 90 961g 

O Ind & W Ist pref 5s_..d1938/Q-J] -------- Se PO Er aeaiier ONTOS cc ccc cnn umn 1952/A-O| ---- ---- 0514 Sep ‘12)....f-.-. -... 

Peo & East 1st con 4s_._.1940)A-O} 80 84 | 81 Dec'l3)_.__|| 79 “gg lL. 2 eeeeeeeerne 1955|M-N| 897% Sale| 897% 897s; 10)) 881g 96 
| ease 1990/Apr} 25 380 | 35 J’ly ‘13)__.-/| 35  4ga,|}] Purchased lines 3144s_____ 1952) J-J3| 76lg 7953} 78 Nov’'l3)....|| 77 83 

Coi Mid and Ist g 4s______ 1947|J-J} 10 2212) 27 Nov'l3|____|] af = g6i]] LN O& Tex gald 4s_____ 1953/M-N/|*---. 90 | 90!2 Dec ‘13/..../| 87 97 

Trust Co. certfs. of deposit_--j----| 10 24 | 26 J’ly'13)____]| 25 961, Registered ._....._.... 53|M-N} ---- 95!2) 94% Jan “11/....}--.. 222. 

Colorado & Sou ist ¢ 4s___.1929|/F-A| 90! 9112) 89% 91 89° 947] Cairo Bridge gold 4s____. 1960\3J-Di 85 ....| 94% J'ly °12)....f 2.26 cece 

Refund & ext 44s_______ 1935|\M-N| 914 Sale| 914 911g 8!} 9014 g4ig]} Litchfield Div 1st g 3s___1951|J-J| 67 ----| 75's Nov'l2)....)).... 2.2. 
Ft W & Den C 1st g 6s__-1921)J-D| 103 106 /103 Dec'l3} 62//102 ~ 193 Louisv Div & Term g 3 jg 1953) J-J| 75 81 May'l3/...-]|| 81 1 

Conn & Pas Rivs ist g 4s_.1943|/A-O| ---- ---- See eee mae Registered ....<. se 1063] J-§) cose cons] S Aug’ls....fesas cane 

Cuba RB 1st 50-yr 5s g ..1952)J-J| ---- ----}100 May'l0)--.)) 0 777" Middle Div reg 5s______. oi 2 | 193 May'00)..<.||-s60 csen 
Lack & Western— Omaha Div Ist g 3s______ 1951/F-Aj 70% ----) 70 J’ly ‘13/....|| 70 70 

el Morris & Essex 1st7s.1914|/M-N| 100% 1007) 1005s Dec '13)_-__|/10053 10315|| St Louis Div & term g 3s_1951|J-J| ---- 77 | 75!2 Mch’l2)__--|/.--. .... 

1st conso: guar 7s....1915) J-Dj 103% 1035310314 10314 6103 1051, Registered ......._.... te ES | cuue  paapleasstiana® aaae 

Registered ____ 22. 1915) J-D/| ---- .--- 103 Nov’'l3)....)|103 103 - We BIER. conn kon ces “71951/J-J| 76lg -..-| 7712 Sep '13)....]| 7712 7 

1st ref gu — 3%s____- 2000| J-Dj ---- 84 Dec'l3}_...|| 84 94 Registered_.....___.. 1951) J-J| ---.-.-.- 101'g Oct '99|_...}/-.-- .. oe 

NY Lack & W ist 63_.._1921/J-J} 108% .-../1081, Dec '13|_-_._//108 1113,]] Spring Div 1st g 34gs____1251|J-J| 75 ----| 78 Nov'l3|....|| 78 78 
Construction 5s_______- 1923) F-A} 10212 10513)104 Dec '13)____ 1/1021 106% seegistered ....... «<<. 9611 0-51 sens ees aes nee 
Term & Improve 4s__..1923/4-N| 93 ...-| 94 Dec'l3/____|| 94 97 Western lines 1st g 4s....1951)F-A] 897% Sale| 897% 897g 8712 94 

Warren 1st ref gu g 3 34s__2000|F-A] ---- ---- TU is a ae Registered ._____..___. ORE! cane. OO lecee . svctinuselees& wea m 

Del & Hud 1st Pa Div 7s__.1917/M-S| 108% -..-/108 Nov’l3|_.__/|10719 11085 Bellev & Car ist 6s___._. S020 Bed) asco on ocftee es MAY ‘IG... Heces acu me 
Registered ............ 1917|M-Sj|*107 _.../149 Aug’Ol)_.__i| 07 Carb & Shaw 1st g 4s____1952|M-S| 87lg --.-| Y4l2u'ly (NE PER Se - 

10-yr conv deb 4s______- 1916)/J-D| 97% Sale| 9714 97%} 21/| 95% 98 || ChicStL& N Og5dbs 951/ J-D| 104 ~.~-/10244 Aug’13/___.||10214 1061 

1st lien equip g 444s____- 1922} J-J| 99 101 | 991g Dec'13}____|| 9634 1011, Registered ............ o1| J-D| ---- 10453)114 Feb et pes: inidte 

) Eo & eae 1943|M-N| 94l2 Sale} 9412 941g 1|| 9333 9013 ROE Pi cc acedkin cs ene 96. ausat OO Unt OR... Neces Gnas 

Alb & Sus conv 3!4s_____ 1946/A-O} 832 841g) 8353 84 3!| 83 88 megintered..... os. «oes BE ind nheslecee _ <dccleneuene Sean 

Rens & Saratoga 1st 7s_..1921|M-N 1144116 [12112 May'12}..0.// 0 Memph Div 1st g 4s____1051/J-D] 834 ----| 9212 Aug'l2|__..||-... .... 

Denv & RGr istcong 4s..1936/J-J 80 8284) 815% 81% 801g 8919 Registered... 2.2 URE | eee Pe ae PEets| | Hie * 

Consol gold 4'4s_______. 1936) J-J| ---- 9012} 93 Nov’l3/_._.|] 90 O57, St L Sou Ist gu g 4s______ 1931\M-S| 87 9519} 98 J'ly 'O8)....//..-. 2 a 

Improvement gold 5s__..1928/J-D| ---- 9114) 903, Oct '13/_.__}} g5 gg |jimd1ll& la lst ge 4s_____ 1950/J-J| ---- 88 | 92 May'l3}_...|| 92 93% 

ist & refunding 5s_______ 1955|\F-A| 67% Sale| 671; 68 22) 67 g4iz|/40 & Great Nor ist g 6s.__1919|M-fW| 102 105 /102!2 Nov'13)__.-|/Lu2\4 107 

Rio Gr Junc 1st gu g 5s_._1939/J-D| ------- {109 Dec'l2)__.__)) 0 *|{ Lowa Central 1st gold 5s___1938| J-D} ---. 87 | 56% 3644 1|| 86% 99% 

Rio Gr So 1st gold 4s_...1940|J-J| ---. 7712} 6112 Apr ‘11]_.__}|77 77 777" Refunding gold 4s______- 195lima-S 50%) 50 50 2|| 50 64% 
Guaranteed ___._____.__ 1940\) J-J] <---- ----] 85 Mch’uS fo amestown Franklin & 

Rio Gr West 1st g 4s_____ 1939|/J-J§} 7912 Sale! 7ylg 7912 7 “S5lq Clearfield 1st 4s______. 1959) J-D| ~-.. 9313) 907s Sep '13}_.--! 907g 94 
Mtge & coi trust 4s 4_..1849/A-O| 67% -...| 6713 Dec‘l3}___.]) 671g 31 ” an City Sou Ist gold 3s__1950/A-O; 6812 70 | 6slgDec'l3| 85) 638 72 
Utah Cent 1st gu g 4s_a1917)/A-O| ---- ---- se ee eae mepiatered., oo. ccencu SEP) wcas ease GS Uct ‘00)....}]..-2 o- > 

Des Moi Un Ry 1st g 5s_..1917|M-N| ---- ---- $20) BOp Wececte cs Ref & impt 5s______ Apr 1950/J-J| 94% 95 | 95'g Dec’13\__..|| 94% 99 
Det & Mack ist lien g 4s__.1995|J-D| 84 -..-| 84 J’ne’l3/____]| gq “gg || Kansas City Term Ist 4s___1960| J-J| 90 94%) 91 Dec’l3|_...|| 90 96% 
_. Jk SPR nition 1995! J-D| 83 -.--| 82lg Oct '13/____]] g2 S21, L=e krie& W 1st g 5s___1937/J-J| 99 100 |102 Nov'l3)....||/1011g 1061, 
Det Riv Tun-Ter Tun 4 4%s_1961)M-N| ---- 97%! 96 Sep '13)_...1] 953, goa FO . eeeae 1941) J-J} ----100 |100 Aug’ls)....|| 97 102% 
Dul Missabe & Nor gen 5s_1941) J-J| 99%2 ~~ -|10414 Mch ‘13}]____//104.4 1041,]), North Ohio ist gu g 5s___1945)A-O} ---. 96 [1044 J'ne'l2)____/)/--.- ... i 
Dui & Iron Range 1st 5s__._1937/A-O} 1004s 103 {100 Nov’'l3)___.\|100 100 jj Leb ValiN Y Ist gu g 4}48_1940) J-J| 10012 Sale |1004 = 10012 2)|100 1041, 
oP eee aa 1937|A-O] ---- ----/1061g Mch OM)... ee. et Soe, en eae 1940) J -J| 10014 _-..}100 100 | 2)|100 1001, 
BO Mask cntkdsddunccewe 1916] J-J] ----.- - j102 Feb ‘11)____||- 7-777" ]} Lehigh Vall (Pa) cons g 4s_2003/M-N| 86ig----| 91 Nov'ls/....|| 91 97g 
Du So Shore& At g 5s__..1937| J-J| 99% ----| 9914 Dec '13)____ || gig 103a]] Leh V Ter Ry 1st gu g5s___1941/A-O] 107) ----/10714 Dec 13) ....}|10744 111g 
1 in Jol & East 1st ¢ 5s_.1941/M-N| 103) ....)110 Aug’... i} ONG vin cicccacncasas IS411A-6) 106 ....[111%9 Dee 1d). .cctleces case 
e 1st consol gold 7s__.-1920/M-S} 1120's 111 [111%s Dec '13)____||10914 {75 || Leh Val Coal Co Ist gu g 58_1983)] J- J} 103% ----|104 Nov'l3)..-.|/10254 1051g 

NY & Erie 1st ext g 4s_..1947|/MI-N| ---- ---- aE ye | RS | pe eaeaaee DOGG odnwccunncoace 1933) J-J| 102 ..-./105 Oct '13)----|}105 105 
2d ext gold 5s......... 1919|M-S| 100!2 ..../10] 101 1/101 103 1st int reduced to 4s____. BUSSE) ona eucalesse _- canclaceshsees an -_ 
8d ext gold 4'4s.... 2. 1923|Mi-S| 97% ~.../100 Oct '13)....)\100 oo,}/Len & N Y 1st guar g 4s___1945|M-S| 84 -.--| 93 J’ne’l2!....|/-.-- --.. 

. 4th ext gold 5s........ 1920}A-O} 100% 10134/102 Oct *13}_..-]|101 103ig}} Registered ---2_.. LLL BUGGETE! occa ance wese ons |-<cclfnoee ace e 
6th ext gold 4s______.. 1928| J-D} 92 ..-./100 Jan ‘12)____ Pe CAR: E1C & N 1st pref 6s_.__- SOLA ecan once 101lg Feb *10)..../]---- .... 

Y LE& W 1st g fd 7s_.1920|/M-S| 103% ..../109 Aug'’l3|_.__/1109 109 Go guar &6........626. 914/|A-O| 997% ...-| 99%s Nov'i3|_...|| 997% 100% 
rie 1st con g 4s prior__..1896| J-J| 8344 Sale| 82% 3514] 13]] 81% g7 || Long Isid ist cons gold 5s_h1931/Q-J| ---- ----|107 Mch'13|_.../|107 108 
Registered ............ 1996) J-J| *79 80 | 80 80 1) 80 84 1st consol goid 4s__.___ 21931 v3 GD cwnat BOG MON’ 1D occlleee< sane 

1st consol! gen lien g 4s__.1996|J-J| 71% Sale| 71's 7112} 74!| 66% 76 General gold 4s... 2... 1938| J-D] 86% ..--| 8382 Dec '13)_...|| 86 
eae 906) 9-3) cnns sone YT). WO ise oes ore Ferry gold 4}¢s___... 2. 1922|m-8| ---. 96 | 92 Nov'l3}....]} 92 92 

Penn coil tr g 4s._._.__.- 1951/F-A/} 88's 885s) Sslg 881g 3]| 853g 90 "ye | ites eae -1932/ J-D| .--- ----] 9914 Oct '06)_...]]-.-6 cone 

60-year conv 4s A__.__.. 1953\A-O| 73% Sale| 72% 74 72|| 66 gs2i{} Unified gold 4s____ _1949\M-8S 90 | 8 Nov'ldi_...|| 84 80lg 
do Series B...... 1953/A-O| 71% Sale} 712 71%| 115|| 65 77ig|j UVebenture gold 5s_ _.-1934| J-D}| ..-- 1004) 95 Oct '13/..../) 95 95 

Buff N Y & Erie 1st 7s___1916) J-D} 102 109%|/104 Nov’'l3|____|/103% 104 Guar ref gold 4s.......2- 1949\ma-S} -... 91 | 90 Nov’'ldi....|| 8912 96 

Chic & Erie ist gold 5s_..1982/M-N| 103!2 1047/1067, Nov'13)____1/105%4 111 RORBEEES onccccccccce TOGReEL occc acc! O JGR “Ui. cstne aoce 

Clev & Mahon Vai g 5s..1938) J-J| 101% 10912)109 May'l2}.._-|)_. 2 18 NY B& M B 1st cong 5s_1935/A4-O}] 100 ..../110\4 Nov '06}_...||---- -... 

Long Dock consol g 6s_..1935!A-O} 1212 ..../12112 Dec '13}____|\12113 194 N Y & RB ist g 5s_.._.- 1927|M-S| 98 ...-|1U3 Jan ‘13)/_...|/103 103 

Coal & RK 1st cur gu 6s_.1922|M-N| ---- 10712)106 Dec '12)....}/ 2 Nor Sh B 1st con g gu 5s.01932/Q-J}| 100 ..--|104 Apr‘l3}....||104 104 

Dock & Imp 1st ext Ss__.1943/) J-g} 10012101 /101 101 2\|1001g 102 || Louisiana & Ark ist g 5s_._1927|/M-§S| -..- 89 Nov'l3i_...|| 86 O3lg 

N Y & Green L gu g 58__.1946/M-N| 95's ..../103lg Aug 12)... 2)/ 2. Louisville & Nashville— 

N Y Sus & W 1istref 5s...1937) J-J| 95% 96 | 9612 Oct '13)_.._|| 98 1011,]] Gemeral gold 6s......... 30| J-D/ 1112¢ Salejlll'g 111!2 1)|1101g 114% 
2d gold 434s. .......... 1937\F-A| 74 90 {100% Dec ‘06... f}.. 02. ie, a Se oo. 1 937)/M-N| 105% ..- | 105% Dec '13)_...|/10553 111 
General gold 5s__.._... 1940) F-A} ---- 80 } 81 Aug’ld}___-|] $1 87 Unified gold 4s......2.2- 1940) J-J}] O2ig Sale| 92g 92's} 16)| Yllzg OOlg 
Terminal 1st gold 5s_...1943|M-N]| ---- 108 [107% Feb '13/____||107% 108 Registered -......... --1940)J-J] Ollg ....| 9212 Nov'13).-..|| 9213 93 

Mid of N J 1st ext 5s___.- 1940/A-O] ----.-..- Tila "Vt Se etapa: Collateral trust gold 5s...1931/M-Nj| 102% 10414)104 Nov'l3}....||103 106% 

Wilk & Es 1st gu g 5s__..1942/J-D| 92!2 951g) 9212 Dec'13/_.__}| 921g 99 H & Nash Ist g 6s_.... 1919}J-Dj| 108 ...-./108%s Dec'13)....|}105 108% 

Ev & Ind 1st con gu g 6s_._1926] J- J} ----108 {106 May'l2/_._._}) __. _. |] L.Cin& Lex gold 414s_...1931/M-N| 98% ...-/1Ué% May'12/_...//.--- .... 
Evans & T H 1st cons 6s_..1921) J-g} 104 106 /104 Dec’l13/.._.|/104 110 N O& M 1st gold 6s___.. 30) J-J | 1135g ...-/120'44 Mch'13}_.../|120lg 130 
1st general gold 5s_____.. 1942/A-O| ---- 99 | 995 Dec '13/_.__|| 98% 10112]] NO& M ay my 6B. cece lt 980i J-J) acca ccenilll Deo’lsi....jlll lildlg 

Mt Vernon Ist gold 6s...1923/A-O| ---- ---./108 Nov'llj-..-j]- 02. LLL Paducah & Mem div 4s_..1946|F-A] .... ----/ 91 J'ne’l13/....}} 91 91 

Sull Co Branch 1st g 5s_..1930Q/A-O} ----....| 95 J’ne‘l2|_.._}|_ 7” Pensacola Diy gold 6s....1920|M-S| —..- --- -|1051g Mch’13)_.. -/|10512 105% 

Florida E Coast 1st 4 '4s_.1959] J-D} ---- 92 | 90 Dec’l3/_...|| 90 963,j] St Louis Div 1st gold 6s..1921/M-S| 1061g 109 [108% Nov'13}..-- 10814 109 
ort 8t U D Co Ist g 4s .1941] J-J| ----....| 92 Aug’1O....}}........ 2d gold 3s ba cadnen aaaieids aetna --1980/M-S} 58 ....| 6¥5sSep 12)...-.||-... .... 
Ft W & Rio Gr 1st g 4s__..1928|/J-g| 56 69 | 631g Nov'l3/_._-/| 631g 7612]] Atl Knox & Cin Div 4s_..1955|M-N| 855g 87 | 86% Deo '13).... 
reat Northern— Atl Knox & Nor ist g 58..1946)J-D} 105  ...-/111 Jan °13)....}/110 111 
O B& Q coil trust 4s_..1921/J-J} 94% Sale| 93% 94%) 256]| 93. 96y]| Lender Bdge lst s fg 6s_.1931/M-S| 106 ____/105 105 105 105 
Registered h.... 2... 1921 o-4 asae Be | 96% 9414) 10)| 927% 96 Kentucky Cent gold 4s._.1987|/J-J| 86 87% Nov'13)....) 87 9 
ist & refunding 4\sserA1961)/J-J| 98% Sale| 98lg 9 13]| 96%, 100%]/) L& N& M& M 1stg44s1945/M-S| 985 103!2| 99!2 Oct *13)..../] 991g 103y 
PEE ccnncinubeda LOG Rl anced ccce accel SO CR tcc 6S L& N-South M joint 4s..1952|J-J}] .... 86 | 83 13)-...f] 81 
8t Paul M & Man 4s_...- 1933) J-J| ---. 9914) 9412 Oct '13)_...|| 9312 OB, oe h1952 23 asos cess] OO FOO Cisccch esse bone 
ist consol gold 6s.....- 1933) J-J} 118g ..../119 Oct '13}____||118 12412]/ N Fla& S 1st gu g 5s___._1937|/F-A] 102% ..../103!4 Now'l3)__._ 1/1001, 1041, 
eee 1933) J-J) 115 2. ../117lg Aug’13)...-//117l, 1191, N&O —_ gen gu g 4481945) J-J) 97 .---| 97g Oct "13)....]] 971g 101g 
Reduced to gold 4}48.1933/J-J} 100 101 |101 Nov'l3)....|) 99% 104ig]] Pens & Ati 1st gu g 6s_...1921/F-A)| 108lz 10912)1031g Dec ’13)_.../|108 108%, 
Registered .......... 1933'J-J}; 99 ..../108%J'ne" peoclfeoes ama 8 & N Alacon gu g 5s_...1936)/F-A| 104 ___.|107 Nov'l3j....||107 107 
IL& Jeff Bdge Co gu g 48...1945|M-S! 834 87%) Yl Mcn’l2/__.-.N.... 26. 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway 
NY Rys ist R E & ref 4s 1942) J-J| 74% Sale| 73 75 | 106} 721g 79 || United Rys St L 1st g 4s_..1934)J-J] .... 70 69 73% 
30-year adj inc 5s__.... @1942)A-O| 591g Sale| 55'g 934) 1514/| 51% 60ls]) St Louis Transit gu 5s....1924)/A-O} ...- .--- 69 «672 
Portiand Ky Ist & ref 5s...1930|M-N| 97 -.-.|101 Jam ‘13|...-//101 101 United KRs San Fr sf 4s..1927|A-O| 61\% Sale 501g 67 
Portiand Ky Lt & Pow Ist Va Ry & Pow ist & ref 5s_.1934)/J-J| 90 Odi YSig 95 
& ref conv st 5s..... 2 1942)}F-A/ .... 95 | 95 Mch’l3/....]/| 95 96 - 
Pottiand Gen Elec ist 66.1930 0-8) 2.6. ccdlecce  ccuclecocisaue acne Gas and Electric Light 
8t Jos 7 Ba & P 1stg5s1937)M-N] ........ 2. > Se Atlanta G L Co. 1st g 5s...1947|/ J-D] 100 ...- 1021g 102ig 
St Paul City Cab cons g 5s.1937| J-J} .... 105 |103!2 Feb °13) ___ _ || 1032 1031g]] Bkiyn U Gas 1st con g 5s..1945|M-N]| 102%, 104 10 11g 10614 
Third Ave ist ref 4s_..... 1960) J-J}| 8012 Sale| 80% 81 76|| 771g 82%}) Buffalo Gas Ist g 5s... BOETIO“GE co. < case 545 
Sg 7 alvG0|A-O| 75% Sale| 745 7614] 869)| 63!2 79 |)}OColumbus Gas ist g 5s....1932)J-J amr eo 
Third Ave Ry ist g 5s ~-..1937|J-J| 106g 107 |106!g 106g 1)/1021g 107%} Detroit City Gas g 5s_....1923)J-J| 9812 100 98%, 100 
Tri-City Ry & Lt ist sf5s.1923)A-O} Q5'g 95%) 95lg 0518 5} 95 =: 99121] Det Gas Co. con Ist g 5s...1918)/F-A] .--. -- <222 seco 
Underground of London— Det Edison 1st coll tr 5s...1933)J-J| 100 1004 1025, 
Pivarthabnnceatadine 1933) J-3| 93 ....| 94 Dec*'l3)}....|| 9212 96 I}kqgGLN Y ist con g 5s...1932/M-8| ..-.- ..-- -eoe e600 
ES 1948)_.__| 85 ._..| 85% Dec’l3|_...]| 85% 93l2]]Gas & Elec Berg Coc g 5s..1949| J-D oo log 100 
Union Elev (Chic) 1st g 5s_1945)A-O} .... ...-] 84 Oct *O8)...-/|.... ....]]Gr Rap G L Co Ist g 5s....1915)F-Aj .-.. 1 o-=0 wsce 
United Rys Inv 1st lien coll : Hudson Co Gas 1st g 58...1849/M-N] 9912 101\) 101 103% 
trust 5s Pitts issue______. CO 71 +J'ne’l3)_...|) 71 83 (jKan City (Mo) Gas ist zg 68 1922)A-O}*.._. 94 94 684 
* No price Friday; latest bid and asked this week. a Due Jan. o Due Feb. ¢@ Due April. & Due July. & Due Aug. @ Due Oct. «¢ Opt.on sale, 
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= ee ~ 
BONDS $ 3 Price Week's Range BONDS : 3 Prue Week's eo Range 
N. Y. STOOK EXCHANGE] $$] Friday | Range or S|] since JIN. ¥, STOCK EXOHANGE| 35] Friday | Range or | ES|| Since 
Week Ending Dec. 26. ma.) Dec. 26 Last Sale |& Jan. 1 Week Ending Dec. 26. =a, | Dec, 26 Lasi Saie |}3%/|| Jan.1 
Bia Ask| Low High| No.||Low High Bta Ask| Low High| No.\\Low Htgh 
Mane RR—Sou lines 4s_1936|M-N| .... .---|--.. _ ---.]----]/--.. ---- N_ Y New Haven & Hartf— 
ex Internat ist con g 48 1977|M-S/| ---- Te) BOR SUlcccclloses nocd Non-conv deben 4s____-- 1955) J-J/ -... ..-.| 79 Oct '13]....|] 79 8012 
Stamped guaranteed_._.1977|M-S/| ---...--| 79 Nov’l0/..--|/.... .... Non-cony 48......_..... 1956/|M-N| -... 76 | 77 Nov’l3|_..-|| 77  88lg 
Minn & St L 1st gold 7s___.1927|/J-D} --.--. -}12412 Oct *12)/__-. ||... ....]] Conv debenture3 %s____- 1956|/J-J] 69 Sale| 69 69 | 2 68 87 
Pacific Ext 1st gold 6s_...1921/A-O| - -. 108 j11l0lg Aug'l1]}---.||.... .. -]] Conv debenture6s_______ 1948| J-J}] 107 Saic|105'2 107 | 33}| 10234 126 
1st consol go.d 5s__._-.-- 1934|/M-N| 88 Sale| 88 88 88 100 20-yre onv deb 6s (wh iss) |----| 10314 Sale |10214 — 10314)1351||101% 107% 
istand refund gold 4s 1949/M-S/ 50 54 | 50 Dec'l3/..--|| 50 62%]] Harlem R-Pt Ches 1st 4s_1054|MI-N] .-.. --_- VOR Noe I: ci ilo cae eee > 
Des M & ft D ist gu 48-1935} J-J| ---- 76 | 79% Dee '12]_--_//.... 222. B & N Y Air Line 1st 4s..1055|F-A} _._. - N9lo J’ne'1z|_-.-||---. .2. 
M StP&SSM cong 4sint gu1938|J-J}| 8 90 | 89 Dec’l13|_.-.|| 89 97 Cent New Eng Ist cu 4s_.1961)J-J}] ~~. 827} S80lg Oct '13)....|| 801g YO 
ist Chic Term!s f 4s__..- 1941|M-N| ---- ---- Ab pe: SS Housatonic kt cons g 5s...1937/M-N| 10412 ___/110) eb "13}_.._//110 110 
MSS& A Istg 4s int gu_1926/J-J| ---- 96 | 96 Nov'l3/._--|| 96 96 NY W'cues&B Istser14%s'46|J-J{ 762 79 | 75i2 75x} 5) 75 YBN 
Seeenpp Cenere! Ist 5s_.1949)J-J} ---- ----| 93!2 Mch’11)__~- “eae tee NH & Derby cons cy 5s..1918)M-N SA-S RE 107 Aug '09}....||---- ---6 
Mo Kan Tex 1st gold 48_..1990) 4-D “sre = oat one - aoe 9544 Nee Secun cons bs-.-- 1045 3.3 were ee: 661: menial” Ste nese 
“ OI, SI a i ia ta din aetna il *% ‘ ‘ 4 EE Wien nds be eatin Oe - he 4 cee, oe ee a Sa 
axe ‘ext gold | ete °3044/M-N --- 96 | 9512 Dec '13)__--|| 9512 993)] Providence Secur deb 4£._1957/M-N| ---. 72 | 831y Feb ‘1s!....|| 81% 83l%4 
ist & refund 4s 2004\M-S| 67% 69 | 68 68 1|| 6714 7712/]N Y O& W ref Istxz 4s g1992\M-8 84 Sale| $4 Gilg} 10) 84 Q2le 
Gen sinking fund 4148____1936 2-2 , 2 ae 82's Pe My ST Registereu $5,000 oniy..q1¥82 M-8 ‘al* ae Ce yn et ad acne 
is Di f .-2001/A- ---- 4 Apr °13)....|| 772 4 . LS Ai pees 1955! J-bD R DT 400% Ped). fee ce coon 
Baik Wa lstnecke = 1940/M-N| 9812 99%) 9934 G93, 1|| 99% 102 |] Norfolk Sou ist & rel A 5s__1961/F-A] ---- 95 | 95 Dee'l3)__..| 95 991g 
Kan C & Pac 1st ¢ 4s_---.1990|F-A| ---- ---- 8214 Nov'13|_..-|| 82. 877%]|Norf& Sou 1st golu 5s____.1941|M-N}| 99 .._.| ¥¥le Dec "13)__-_|| 9912 100 
Mo k & E 1st gu g 5s____1942/A-O| 103 106 /103 103 2);101 108 Norf & West gen wold Gs___1931/M-N}| 117 = 1195) 116% Nov'l13)_.2./) 116% 120 
M K & Ok 1st guar ds- 10942|M-N| ----100 | 99!2Oct 13/...-|| 98 lud4ie}] Improvement & ext g 6s__1934/F-A| 11822... /123 Jan 13/_._)/123) 123 
M K & T of i) istgug 5s_1942|M-S| 98 Sale| 98 98 2)| 97 10114]) New River 1st gvlu 6s_...1932/A-O 11612118 | L15!2 Jue '13)____| 1152 120% 
Fecnen Gua yee Sets g| "er litte Meh sal lich, tl] “ataaceraetcone” seenc1gRe RS] OF OL aN al “Be| a8 
exas & Okla Ist cu g 5s_- 3|/M- -~—s oA 40) ~~ ~~ 2 2 SE i dos weacm a aces 36/A- ecc---- | YS Jan Il...) ---- .... 
Missouri Pac 1st cons g 6s__1920|/M-N 102 Sale 102 108 35/|102 10612 Div'i 1st i& Ren < 4s___.1044/J-J 87g Saic| 8/}g 87is} 10 83 2 9284 
Trust gold 5s stamped.-a1917/M-8 95 = =96 re. # 11)| 95 100 10-25-year conv 4s____- 1082] 5-D 101 103 jtvs. Ap US) .a. |idve 113% 
rj i iIM- ON aa ’ Miseesiliupase aaee -aU-Vyear con 3 V32 - ©: ee aces 3'2 sU545 ‘ 
lat collateral gold bs.27~ 1920/8 -A 93° “94 "| 9212 Dec '13|--2_||"91” “S9%]] Convertible 4 VS tebe 1938|M-§| 102° Saic|ivitg vss! 20) 98 107 
Kegistered - +) a: 1020 F-A En eet eee epee Oy Pocati C & C joint 45. ..1941|3 -D} 8838 891s) dole Bie} oS] BB «GZ 
40-year gold loan 4s____- 1945|M-S} 62 631.) 64 64 1]| 6312 70%]) CC & i 1st guar gold 5s_1922|J-J| 100). _- bud Jan “15).... 105% 105% 
3d 7s extended at 4%_...1938/M-N| 78 -..-| 78 Dec ‘13/-.--|| 78 7s Scio V & N E 1st gu g 4s__1939|M-N| 88%3 $01.) YU Nov'ls)__- S42 954 
ist & ref cony 5s e~~""1959|M-S 697g Sale| 67 70 15)| 67 88 || Northern Pacific pri wr ig 4g 1997| -J| 9253 Sale| v2 9253} 15|| ¥llg 9s , 
Cent Br Ry ist gu g 4s__-1919|F-A| 88 90 | 89 Dec’i3/.-.-|| 89 92 Registered .________ ig9710-9 9O0lg -___| U4lo Uct 13/_.__|| YLl2 Y748 
Cent Br UP Ist g 4s..---1948|J-D| 7712 Sale Ah waz i] 72 771¢ General lien gold 3s____.a2047'Q-F| 64s Sale| 64 Gils, 29) Gig 68% 
1V ste 5s 26/J-J| ---- ---- GB °O0) 22-1) oe cane segpiered 5 i. .sc.... 2047/Q-F\*.... 66 | 65 Aug’lsl....|!| 65 6 
Pack of Mo {eb geeneda i088 F-A| 86l2 _.._| $812 Nov'13|--_. || 8812 “O3ig]| St P-ul-Duluth Div 432 1996\0-D iit 90 | 90 Apr’ 3) --|| 90 92l2 
2d extended gold 5s__--1938|/J-J| 97% 100 /101% J’ne*13/_._-|/101% 103 |} Dul Short L 1st gu 5s_.._1916|M-S| ---- ---- L0VI2 Sep "15) -..|/ 10012 10013 
StL Ir MKS gencong ge. eae 100%, Sale = PR 3/100 106 OO ease dee i 6s_--1923)F -A 110%g 112 Hire ee a--ser 113 
5 es - ne 6 we we Shae ande cia M4 > certi A. 2a SF. pene aad 8 ku | a --| eee emee 
Ueitied& vere Ta 4e v4 1929)5-J| 75 76 | 74% 7414) 6|| 741g S25g]] St Paul & D juth Ist 58 1931/F-A] 10033 _.../107) van ‘12/.... 1/2... 22. 
Vee ee ==" io ee 8.9] 1.50 <..-| S00 Oot Mln..-f vega rc SF 8 1 7iA-O| 100% 2. .|100% Uct '13|._..|/100% 102% 
Riv & G Div istg 4s__..i923\M-N| 76!2 7712) 7612 Dec '13|-.--/| 7612 “831; 1st consol gold 4s__._.. 1968) J-D} *85 2...) v4 os me'l2)_...i}..-. 22. 
Verdi V 1& W ist ¢ 58s._.1926/M-S] --------| 96 van 2 Bae | 96 96 ' Wash Cent Ist gold 4s____1948}Q-M] ---- ... | Slig Dec "13/_...)| Sil2 833g 
Mob & Ohio new gold 6s__-1927|J-DB| 113 119!2)114 Nov'13!_-~-|/1121g 11714]] Nor Pac ‘Term Co Ist 682219331 9-9 ‘Sohn nas LAL et "13)__2_|/ 11034 1113g 
1st extension gold 6s..--h1927|Q-J| 172111 [112% Jan '13)--_-|/1123, 11284]] Oregon- Wash 1st & ref 4s-.1961|J-J| ---- 87 86 Dec'i3/_...|| 86 Olly 
Genera! gold 4s_...--.-- 1938\M-S tee 80 Bb te ee 8575 Pacific Coast Co Ist g 5s..1946|/J-D| 98 991s! 98 Dee 13-222] 98 10112 
spopragen S3v JebG 58... TES 7k 93 --_-| 95 Dec ’13\.._. 95° 98 intrealantete.. 1923\M-N eo ....| 97 Dee '13!_....| 96 106% 
StL& Cairo ety tae |p 86 = 8814) 8814 Dec '13/_---|| ssig gg Consol gold 5s______..._. 1919/M-S| 101 104 |110 Mch*l2)_...}/-... .... 
shvill ChE StL 1st 5s192%/A-O| 105 105%)105 105 1//10412 10814]} Consol goid 4s_________~ 1943|M-N| 99 ....| 99 Dec 'l5'____|| 99 100lg 
“Jasper Branch 1 6s1923\J-J| S44 --22/111 Jan 13/--.2//111 111 Convertible gold 3445...01915|J-D| 9744 Sale| 97's  97%s, 142|| 95% 9713 
M MW age st € 19171 3-3 102-3 .-_.|105!2 Jan '13/_..-//10512 10512 Registered ~22201915| J-D 97 Dec ’ls!.__ || 961g 97 
T & } Branch tot ce. 72 2i91713-2 lu2ig -__-|113 J’iy U4|----||___- -|| Consol gold 4s_________ °1948\M-N| 98% 100 | 9dl2 98%! 13!| 98 102% 
Nat Rys of Mex prlien4$4s1957|J-J| 522 69 | 52 Dec '13|____/|"§2~ “§gig|] Alleg Vai gen guar g 48___1942/M-S| ---- ---- 95 Nov'l3_.../} 95 99%, 
Guaranteed ‘eel 42... 1977|A-O| ---- 75 | 77 beb '13)__--|| 7614 78 DRRR& B'ge ist gu ds g'36/F-A| 87!2-.--/100 Sep 12)_.../|---- 2... 
Nat of M ior lien 4148.1926| J-J| ---- 86 | 96% Feb '13/_...|| 967 967]] Phila Balt& W iste 4s...1943/M-N| ---- 97%s| 99g J’ly "13/.__.|| 99 100 
ae Ding — 8-951 A-O| ---- 70 | 55 Aug'l3)_...)) 75 7612 Sod Bay & Sou Ist £ 58.221024/3-J bids ao 408° Jan OS)... Hoese Wen 
N O Mob & Chic ist ref 58-1960 J-J| 47 (48 | 46 Dec '13) 4) 4212 87 |} Sunbury & Lewis Ist ¢4s_1036/J-J| --------|.--- |---| oo llenne one 
N O& N E prior lien g Gs__p1915 2-9 corn Poe ee a 101%s 1016 PRT EA Can cen 4s.-1944/M-8| 93 -.../10112 May'12|-__.||---- .... 
NY Gontralé WR gp 3tee 21907 3-9| 82 Sale| 8 “lil g07 $3 ‘}] Guar 1st ¢ 4)4s__ 1921|J-J| ---- 100% 100 100 | 13/100 104 
Registered G98 9971 3-d| -22- 84 | 72 Dec’13!...-|| 7912 g6%|| _ Registered --.~~~~777771921/3-| 2222 101%|101 Nov'l3\....|/101 102% 
Debenture gold 4s_------ 1934|M-N| 825s 84 | 832 84 831g 91l2]] Guar 344s coll trust reg__1937|M-S| ---- 8312} 84!2 Sep '13)_._. || 83% 87 
Registered. _....--._- 1934|M-N| ->>- 90 | 93 May'l2) --- |) le Guar 3 }4s coll trust ser B_1941/F-A| -- . 84 | 83% Uct '13)____|| 83% 861% 
Lake Shore coll g 3148....1993,F-A| 77 Sale| 7612 77 | 34) 761, “83 "|| ‘Trust Co ctfs gu g 344s_._1916,M-N| 96% _..-| Y7l2 Nov'13/_27_/| 97 98 
Registered “~"71993/F-A| 75!2Sale| 7512 7513} = 1'| 7515 81 Guar 3 4s trust ctfs G__.1942|J-D| 82 845s| 8433 J’ly "i3|__..|| 84% 85% 
Mich Cent coll goid 3348.1998|/F-A| 7 73 | 72 Dec'l3)-..-\| 71° g0 |} Guar3}s trust ctfs D__-.1944)J-D} ---. 833;| 842 Nov'13/____|| 8244 85 
Registered : "1998|F-A| --<- 73 | 7712 May'l3\--2-|| 76 771g] Guar 15-25-year g 4s--..-1931/A-O| 901 91%| 9242 Nov'13\___-|| 92!2 96% 
B ee ern a 6 ase 1936|\J-J| 90!2-..-| 98 Apr'l3|_---|| 98 98 Cin Leb & Nor gu 4s g_._--1942|M-N w= wan-| 92iz bed "13-1 _|| 92lz O2Ig 
"Westsered. cars eee Jad| ecco ---- 99 May'll|_..-||_ Cl & Mar Ist gu g 4135221935\M-N wees cee {MIO Jas: °U5). 2. laces cone 
2d guar gold 5s._-.---- 1936|J-J| ---- ---- wees wee-[eee-[]7277 [77TH] Cl& Pgengu g 44s ser A1942' §-J| 100% -_~_/101% Nov'i3/____/|101 102 
Registered______-_-.-1936|J-J| -------- rr) Orn | nanan Series 3—-—— 2 1942/A-O} 100% ..../10¥%4 J iy (09) ----|| ---+-- -- 
wk -O| ---- ---- soc eseslscoe nt reduc 7 5 2iA- PRES A CD Le). ||-e-- one e 
rer ty Bee oe 8 oe 4D mens Oe O88 Mian 4 Series C Sine ed 34s...18ei eS gph al uly Oct oe. Naked Pane 
Gouv & Oswe ist gue $8.21842/ $-D| 2022-222)... |. [ci itzt22772]] Series D 3igs-22222272219501F-A| 85 22-| S4is Deo *13).-22|| Sate “Balg 
Moh & Mal ist eu g 4s.--1991/M-S 90 ---- oie ,3|--=-|| 98% 98% Erio& Pitts gu g 3358 B--1940/J-J $70 «aa | 20% Sap 113)....|| S818 80% 
Nplosistered nen -a“AB8G[E-A| “ane <=2-|-crc p enaglosee| ice ciaal] Qeie& Lex ist aug a)gecioat| 3-9) “9544100 | $5 Dew '13)----|| "088 iotig 
N Y & Harlem @ 3148....2000/M-N| 83's ----| 8712 Dee "12|-727||7777 2777 Pitts Y & Ash 1st cons 5s.1927/M-N| 102 ___.|109 stay'l0!____))---- -... 
Registered! --.---------2000\M-N| sa—-o---|.-.- 0 ----|-221]|"7°7 7°77] TotW V& OgudsA_..1931/J-J] -.-- 222. [10213 J'ne"12| _77 || ---= 220. 
RYE Bovuvenaae itggiA8| wens es [a ce al —- [Ga 9h [Sete tenmanasstgtaide g| ooo ooo ae ip 8S a 
Nor& Mont istaur 5s. -1016\A-O| ------- laze. ane|-cncll oe. |] PO Od StL ga dig Alec1p40LA-O| “9019 2222) 100% Oce *13|77 77) 100% 10814 
er core ener e me 4... ee don Ob....8eo et 49° Series B guar___-.._7~71942/A-O| 9912 gy 99 | || 99108 
W gry ae ro be. hi922|A 0 10214 _ - _ ./10412 Oct '13|_.-_||762 ” 166 Series C guar_________- 1942\|M-N| - can c(tt®. JODIE. ccclleses ake a 
Gswek Kd gue be c1915/F-A| 984 O02] ysis Dec '131----| 971» ‘geal| Series Das guarl22~Z_1943|MCN| “Oilz “65 "| Vale Uct 13)-2--) v0 90" 
vs he. lng-N| 101¥g .---/104 J'ne'l0|____| Series EK 344s : F- 8ig....| 90 Apr 'l3!___. 
Rutland ist cone 4558.-21941| 3-4) -s-- -22-| 90 ADr‘13\----||"90" “907|| Series F gaaeg. B----195310-D| 922222) 954 Jan '13|__--|| 95%4 951 
On & i. Cham ist #0 48% 1048| J-3| 74 7512] 80 Sep "131-22 76 (84 Series G 4s guar_--2-2221957/M-N| 92 ---- 97iz Jan 13}-22.]| 97i2 97g 
Rut-Canad ist gu g 4s__1949| J-J| -------- 92 J ne’09]..--//_ 22. 2. C StL. & P 1st con g 5s_..1932)A-O} 105 ...-/106 J’ne’13) .___|| 
se Lawrs Adie iste 6e.--}090)¥-3) ---7 77-708, Ben bos -222 2222 Pog Sik, Un tes 6 dence Enos Ge (108, Ye aa ---|100 Me 
Utica x Lik Riv gu w 45221922 J-J| 95 96" 9512 Sep °13|____|| "9512 “9519|] Pere Marquette—Ref 4s__.1955| J-J -.-. 40 | 54 Jan asi-2) . re 
Katee Bnoce gold S3s8----19879-B) ---- B24 Sa Deotial__.1] Soe See Sek WM Gee commen dgee oa) oo on] SS See tg | 
Debenture gold 43--2--1028)M-S| 89% 80 | 89° so "25] Soip gal] Flint & P Mg Gs2----7721020/A-O| 160” i04 {100% Dee "15 “777 i000 1634 
25-yr gold 4s 1931|M-N| 8S8!2 Sale| 88 835g) G2)| 88 9253 1st consol gcld 5s... _.- 1939/M-N| 89 91 | 89 Dec’ls)____|| 89 96 
Zegistered__---.----.1931/M-N sage co=- 93 Oct "12) stele ake gi,t dduron iv Ist g 5s--1939 A-O 89 95 | 89 Dec "13)_... 89 = 612 
‘ ; stzucsd - Sattlosas. aanelecse ue ag Tus & H ist gu g 4s_.19 Ml ba46 kaxcliaae --||+220 --<- 
Se Ae oT et ee coe toe e iS 5| 108% 1idis iiits Met 'ii)-7-- eeeae Philippine Ky 1st Soayr sf is 37) 4-3 -sc- 65 | 65 Aug‘i3|--.-|| 65 83 
es oy 2d ¢ 5s 2192 Q] cose ovcs 5 BS pees its & t ist g 5s... 1 A- WEE éé<-< pr °13).... 
Ping Moke Y inten ten ids 379 114%... 130is Jan 09} ...-||_... 22 |] 1st consoi goid A aden 4 eee 1943/J-J 10514 ~~~ {11314 ae a oe o/Bew 
£¢ quaraptend 0...0..-. 2008 3-3 oage cers 123% Mcn'12)---.|)... ----11 F yo tod on & 4s..... pad $75 9214 Sale o2  J'ly "13! 184/| 00's Soie 
Le ke BY zy 6s. “J) ---- ---- ---- eeesleceseone e664 vegistereu........-- S01 adae aces Wl. aal 
slicslaee Capbres Ae 1001 M-S oa ---- 3 fe (| Se eRe coy soe coll g 4s..... ety A-O| 92! Sale! 91'2 9253! 47|| lig 96% 
evi , : - B once i, ——— ree tlan City gu 4s g._. 22. 1951| J- ek ig Pe bons. bb¢6)-05< tent Bane 
Pros: sast ype | pm | --- 89 | 98 Apr'l2)... eee oo He tJo& Grisi 1st ¢ 43 ae ee 1947 33 pile aude | 7514 Dec *13)_-..|| 75% 84 
Registered ~---1940) J-J| ---- ---- PEON Biliecshaacn mad ¢ Louis & San Francisco— 
L & S 1st gold 334s.-.1951|M-S| ---- ---- 90 J’ne'08}_...||7""" °""l] General gold Gs_........ 1931/J-J| 10812 Sale|108!2 10812} 21/105 114% 
Sa6 S0ld 3 MiGidoanacwos 1952)M-N| 82 --.--| 82 Nov'l3/..._|| 82  8612]] General gold 5s__......- 1931) J-J| 99% Sale| 99% 997 1|| 93 
20-year debenture 4s...1929/A-O|} 83 Sale| 83 83 1)} 81lg 89 StL& S F RK cons g 4s_.1996)J-J} 73l2....| 73 Dec ’13)____|| 721g 73 
N Y Chic& StL ist g 48-.1937/A-O} 93!2 9612 94% 94%! 1// 9312. 9ot2 Gen 15-20-yr 5s.....-.. 1927|M-N|_ 5212 Sale| 52 52ig|""14|] 501g B2ty 
Registered .......... --1937|A-O| -... ----| 9712 Jan 13/_...|] 971g 971g Tr Co certfs of deposit...._|-...|*.-.. 5212] 52 Dec ‘15. 52 59 
Debenture 4s__....- -- 1931|M-N| ---. 90 | 85%, Dec '13/____|| 8312 89 Southw Div ist g 5s_.-.1947/A-O] 92% ....) 93 Dec '13)____|| 93 100 
West Shore 1st 4s guar_..2361) J-J| 91's --..| 91 911g} 25)| 90 984 Refunding g4s...... -1951)J-J| 71% Sale| 695 7012) 149|| 65 76% 
PEGEPEG Kiscmadcaevoe 2361|/ J-J| 9012 -...| 90 Dec *"13)....]| 89 971s a eee BOMOLS*OL oaésccde S0%, Mok Ai). .ccllcase cace 
N Y Cent Lines eq tr4%s1922' J-J!' 9414 -...1100l2 J’ly ‘11'22e Li Le. | 
MISCELLANEOUS BONDS—Continued on Next Paze. 
Gas and Electric Light Gas and Electric Light 
Kings Co LiL & P g 5s....1937|A-O} 102 103 [102 Dec '13)____||10112 104%}]| Peo Gas & C 1st con g 6s...1943/A-O} 110 ...-/112 Nov’l3}....||112 116% 
Purchase money eee ead a3 10912 in + noe K. acento tee Fe meee | gold 5s...... jeer —s 9814 987% + sep 1s + 1 = 
Jonvertible deb 6s...... 922|\M- wating 22 ot Baivesdiionam wmad DEE Jenananncece rere S a 
£3 ti ill Ben ist con €4s.1939|)J-J| 871g ...-| 88!g Apr ‘13)....|| 881g 88l2]] Ch G-L & Cke Ist gu g 5s_1937| J-J} 1004101 |101 101 13|| 98 103ig 
Lac Gas L of St L 1st g 5s.c1919/Q-F} 100 101 |100 Dec '13\_...|| 9912 10212] Con G Co of Ch Ist gug 5s1936/J-D) 98% ..../100 Oct ‘13]....|| 9912 102 
mw and ext ist g 5s... ooas o. pik and ore on woes i = os hae de thee og a wh dnt. wound 4 reer ~coolonne “° 
Mi cee Gas st 4s...1927|M- Sale| SSlzg 851 y u Fuel Gas 1s Rue M- ine oceen % 
cba yh APG - 1948 J-D} 101 * Sale 101 101 5||101 10214} Philadelphia Co cony be. 2.1919 F-A| ........| 95 Sep '13]....)| 95 97g 
NY GELH& Pg 5s_~-.-1948| T-D] 10112 Sale|i01% 101%] 6 ||1005s 103%3|] Conv deben g 5s-.----... 1922|M-N| ..-..-.-| 961g Dec °13]__..|| 92% 98 
Purchase money g 4s_..-- 1949|/F-A]| 8llg 82 | 815s 813, 5)| Sllg 86le]]/ Stan Gas & El conv s f 6s_.1926)J-D) .... 9312) 941g Nov’13|_...]|| 9212 100lg 
Ed 11 [ll 1st cons g 5s....1995|J-J]}] .... 109 |1065s Apr *13|.....||1065, 10812]|Syracuse Lighting 1st g 5s..1951/ J-D 100 {101 Dec '11}...-/).... eewe 
NY&QEIL& P 1st cong 5s coos Ae 99 101 a an te 9912 101g pees DSF eo es wie isaa tg enna Oe eee A. of ok ples 
iY & Rich Gas Ist ¢ 5s.._192 - ade. ebésl SEE OT PElecachecka eee Trenton eH ist g $5.... - sued — ee. 
PacificG x LicocalG&E |S } Union Elec L & P ist g 58_-1932|M-S| .... 2... 97 J’ne’l3|....|| 07 10a 
Prep San y ne & Bee inne = 1887 M-Nj Q91%4 9212) 914 91lz} 15|| 90% 96 Hin bee Bist ci id ceeeaiith *_.... 93l2] 94 Nov’l3}..../| 92 94 
"s . & Ltist & ref 20-yr ca st g 5s.... - eee ocecleces|loces oeee 
os ingernat ee 1930|/F-A} .... 95 | 9412 Mch'l9|__..|| 9412 9412]/Utica Gas & E ref 5s_._... BURT ONE ocak conn 10014 Dec "11 ao<slonh® bane 
Pat& PassaicG &  5s__..1849/M-8)} 98 1025 J'ly *12) a, Py PS: Westchester Luv ¢ 5s___. _- 1950| J-D) 102'g 104 |101% Dec °13}_.-_-||1L0112 106% 
* No price Friday; latest bid and asked, a DueJan. ®Due Feb. ¢ Due May, g Due June. 4 DueJuly. o Duc Oct. » Due Nov. 3 Option sale, 











DEc. 27 1913.] New York Bond Record—Concluded—Page 4 1887 








| 
| 































































































































































” | 
HINDo sé Mri Week's 3 Hange hONY ew - i’7.ce We et'’s | 3 Kang 
M. Y STOCK GXCHANGI| 3S erie kanoe or | 8S Since N.. ¥ STOCK EACHANG: |S 8 hriday Ronue or 18 ouuce 
Week {t-nding Dec. 26. Ea| Dec. 26 Las Sate 32 Jan. i Week jic-nding . ec. 26. ~2 Dee. 25 Li le ie jan 1 
St L & San ifran (Con) Bu Ask| low Hie!| No |\Low fq" | 1 ws Asi! how Ligh) Nod won fiteh 
KC FtS& M cor ~ Us_.-1928}..i-N| 107% Sale | 10734 10734 1/1105 1134 1 Avasu lst 7OiU vs... -- i9e) .-i-| 102 San jius WZ | SUiivk tots 
KC hts & MM Ry ref ¢ 4s-1+36 A-©} 72 Siaic} 714 72 12Z|) j5 7> yy PGs MUR BG em ee cece lucetie -Al vo Sak | v3% 5 Lol] D2lo le 
Mettebered ow. osccudse OPE ES Se 7p J'ly 12 ---| van aces Veventur oeries ii. ee Lowil s-J ‘ 0 my i2 sR 

KC& MRE B Ist -u5s_1u29/A-O} ---- ....]108)2J'ly  z se--ll- ows - 2. Ist. tien 2juips fd 1 ds.0- 21921) a= é $7 j9 WAN a: 1, Ile OO 

Ozark & Cb C 1st gu 5s 71.12) A-C] ---- ---- wl, Mav'l3) .../) wate 100M8 Ist tien 50-¥r teri 4s._1u64, 5-4 <ad > Nov’ ld 1 75 SU 
St Lb W ist: 4s bd cfs... 1958 Q| sl-is| S3ig 84 | S34 8$3!2 $ | S314 90 1s fo. Ati ext . dk... <- Luc 6] J 4514 Sale 454 V1) Gill wits 54%, 

2d @ 4sinc bond ctfs_- 1 eoe a-al cos 77 wee Es lean || 78 xU Creme A TUG CS Cbs. <u weet < Powsceh mean #4 46 Deco '13} ose to rt 

Gonso!l gold 4s__._.-_--- 1932} 3-D| 75'4 76 | 75%4 75le 3] 75S Se: , MiAR Els oes cee = OE EE Pee +S AUR id] ake y1 

3 ey s Pt Ter ist cu ¢ 5s.1947|J-D) ---- -;- CWS ge eee ee ee gut Tee ¢ Co “ifr. <.-<+- oo eee aoe. re 

SA& A Pass Ist zu ¢4s-_.1943) 3-3] 75 76 | 75is 75'g) 8] 75 85% TG GRU... «oo ancohakeooe een axes) SOS 15ty} zl] A3te 5 13y 

> & N P 1Istsink .@5s__.1918) J-J}] ---- ---jlus eo ae a ree , Vet & Ch wxt Ist « Ss_-.1ly1 J} o-.- 16iz} 105 sLioV 15) ~--|} 102+ 107 
Seaboard Air Line z 4s_.-.1950)A-O} Sll2..-.) 83 Oct “13)___.}) 83 85" Wes Moi Viv Ist ¢ 2. TBSULS- Bh wese acne $0 Aud ixi....i} . ae 

Gold 4s stamped... 1950/A-O} 52 Sale| 8 82 2i| 7912 86 Um Div ryt «3 4s_ __ $9GT A-Gl ..3- cece 8O Oct “ET: - ay #5 

SNES, eh 1950)A-O| -..- .--. mks Nyt) a ieee ‘ol & Ch tiv ist g4s__--1941] 4-8} Zu 721s} 70 70 2} 70 sn 

Adiustment Sep see 21949|/F-A} 735g Sale} 72% 7353 55} i610 771,]| Wab Pitts ivrm 1st g 4s-_1954| re -bDj 12 1714} 114 ily} = SH a'g Stile 

Refunding 4s..-.-.....- 1,59/A-O| 74 7414) 7414 Dec 13 sae-|] 721g 79 Cent and Ol€ Coi Tr Co certs-|----] 11 Sal3} il 12 | 1391] 100-2712 

Atl-Birm 20-yr 1st ¢ 4s_._¢1933|M-S 82 4...) 82 Dee’ls hg $2 88 Columbia T'r <0 ctfs_-_ ee Re Pe Tee |” 16 Dec'lsi_. libs 28 

Car Cent ist con « -ts_.__.1949] J-J 84 ...-| 90 J’ne’ld}....]1 YO 1% 9 ae Sie 1954) J-D} ..-. 1 ig Dec 'i3|_.-- 7g «63 

Pla Cent & Fen 1st « 5s_.1918| J-J| 100% _. [10344 Jan '13)___.)/103!4 10314 ‘SOMEEAG GOWN ncn ccsene PERS 53 7g 5g Dec '13!_._- lg 3 

tst land or ext ¢ 5s....- 1930| J-J} 10033 -...)104 Nov'iz|____l|... |] Wash Term, Ist gu 3igs__.1945)/F-A| 79 ----| Sl's Sly} 3}| SOlg SZlg 
Consol gold 5s~ .........1943| 3-3} LOM ... [1013 10135)__ |101i2 1014, Ist 40-year guar 4s____.- uiGie-Al 82° ..278e SOp “8.5. c.< case 

Ga& Ala Ry 1st con 5s_-01945,J-J} 1024 ---.j102) J’ly 13}____)) 102 105 West Maryland Ist ¢ -Is...1¥u2)A- O| 752 Sale| 75 75iol «= SI 75s BZ 

Ga Car & No ist gu g 58_.1929| J-J) 102, ~---|101% Nov '13}____/) 101% 1031,]) West .. Y < Pa Ist 2 : 5S._21¥37\ d-J|} 12! 103121403 103 zil.u3 107 

Seab & Koa Ist 5s___----. 1926|J-J| 10133 ----]1U112 Uce 13) ___ || 10112 101!2]) Gen gold 4s_..22 2.2L Le 3} aete 20 (2e Dec'1h.-..8%5 6s 
Southern Pacific Co— z | Income 5s........< é ‘ : esue| OS POM UNss2tB 336 cee 

Geld 48 (Cent I’ac coll)- kanes J-D) 91 Sale) 90% 915g} 55}) 88lp 95 Wheeiing & L EK tst gas 997% 101 | 101 Nov‘13\_--.||100', 103 — 

Registered ____.__-.__/ 949|J-D} ---- _--.| 90 Nov'l3)____}) s612 Y5t2 Wteei Diy 1st zoid 5 95 .-.-| vdlo Nov 13}_...]] 95 100 
20-year conv 4s_...-..- o120|M-8 86!g Sale S4le 8618) 16 i 84 933, Iexten & impt so.d ta _1y30\F-A| 90 YY | 99 Fev 13!....1 BY loll, 

Cent Pac 1st ref gu ¢ 4s_.1949|F-A} %1!2 Sale} 90 9112 2| 35|| S95g “Eloff Atle 1st consol _S Mar Peat ~_194¥/M-S| 72% 74 | 72i2 T21x, SH 70 805g 

Rezistered _....._.---- 1949|/F-A] 59lg -- | Y4leJd'ly 12 ..-.|| sina: Sita 20-year ejuip s f 5s_ --- 194g-§ 95 ~.--| 95% Nov'13)_._.|| 95% 95% 
Mort suar gold 3} fig29}"-D} 91 ----| 89% Dec'l3| 7] 88 91 VW inston- cSkiesn } B 1st 4s..1960}J-J| ---. 88!2] 87 Oct "15/_._l] o6% 91 
Through St L 1st gu da. 1954)A-O} 53% 85 | So Dec '13|___.|| 83 vl‘e]} Wis Cent 50-yr Ast gen 4s_.1049)J-J} 855g Sale} 85!2 858 11| S415 

GH&SAM-< P 1st 5s.193! Wi-I\} Luu 101 /101'3 Nov’ 13) caine 1101%g 1042,}) Sup& Dal diy % term 1st 4s '3.|M-N] ---- 87 | 57:2 Dec'l__--}| 87!2 90l2 

Gila V G& IN Ast zug 5s.1924)W-N} 99 --.-(lO2igJd‘iy 12). |)... | | 

Hous E & Wi ‘1 Ist g 58_-1933}.a-N| 101) 102 [102 Sep '13)____| igo 103 Manufacturing & Industrial | | j 

: a “ } | " 7 = Fe 
1st guar 5s red Sidnwana 1933).4-N| i014 102 |103 Nov'l3/___.||102 103 |}Am Ag Cuem Istc ds._22. 1vss,A-O| 9812 Sale| 97! 987s, 15]| v4 1017 
H& TC 1st ¢ 52 int qu--1937)J-J} 108 10) /108 Dee "13|7 ~~" ||108 108 |}Am Coé Oil ext 4}¢s eee tT IQ-F] s6y sale) 96g 964g) 1] 95 Tg 
Gen gold 4s int guar_..-1921 A-O} 93!3 95 | 93) Nov’'l3\____|| 9212 94 Debenture 5s.....<..... 1931|4i-N} 8Y 90 | S912 8915} 41} 8912 vd 
Waco & WW W div Ist 7 68 1930] 4-N} ---- 110 Ltt, I i ne Srl Am Hide& L Istsfg ts_ 1914) MS 100 101 |ilUv Dec ‘13).__-_]) ys LU3lg 

A&N W Ist ru ee 1941\/J-J| 100 1012106 Jan 13) 1106 106%]{Amer Ice Secur deb g 6 _. “192 »5|A-O|. 76 734) 77 Dee *l3}__.-]| 79 80 

Morgan's La & I 1st 78--1918)/A-O| 100 -- - |108 Oct *13) --=-/]108 110 }jAm Smelt Hocarities s 1 6s_1926|F-A| 104 Sale |1U3'g 104 23/|t0l 105 

ee eee 1920) J-J) ‘U4 connie J'ly °13)_ --||10514 107 |{Am Spirits Mfg ¢g Gs_____. 1915.M-S}| .-.. 94 | 99!2san ‘13/____|] yylg 99le 

No of Cal quar ¢ 5s__-_.-- 1938) A-O WG enon hlZ FU UT oll on ou ween Am ‘Thread 1st col te 4s. -1919) 2° J} 88 90i2) 93 J’ly “13|_...|| 91 93% 

Ore & Cal ist guar 58.-1927|)J-J} 101 --.-|101's May’ 13). . ~"|\idtig 102 |j 4m Yobacco 40-yr g Gs____1944/A-O} 115 ~~--{116!2 Dee 13)____||116 12053 

So Pac of Cal—Gu ¢ 58.21037 M-N| 102)... [10112 Nov 13)_2__/) 10112 101s MONMUNIOE ccipenvnccens 1VAG Ol accw ones 1116 Oct "13|/_...}|116 11712 

So Pac Coast Ist mu 4s 4.1927) J-J] ---- ---- Yllg Sep (12 3)... So) eae 1951, F-A] 9512 96 96 Nov'l13!_...]| 94 971g 

San Fran Term! ist 48_.1950|A-O| ---- 85 | 87. Oct 13\_-__ || 863, 90 Registered ..........6. 1951|F-Al ._--. ---- O6% spe 19. 2 hcke 

Tex & N O con gold 5s_.1945| J-d) ---- - ,- ==) 1U153 May"hT)____ | ager Am Writg Paper ist sf 53.1919,J-J} 71 = 71%! 71 72 28|| 70% 903, 

So Pac RR 1st ref 4s -.-.1955|J-3| 89 Sale) 58tz 8914) 120 87 —941g]] Baldw Loco Works ist Ss_.1940/M-N} 101% Sate |101%8 10213) 17/1017 LU31g 
Southern— | sal | Beth Steel lst ext sf Os.0-1026 6. J-J| 927% 9319) 92% 9312} 12)| YZ 968, 

1st consol ¢ 5s_._..--._- 1994,\ J-J} 1021s Sale |102 102%) 31/101 107} Ist & ref 5s guar A____. -1942, \Md-IN| 80% Saie| 733 8054 23/| 783g 863, 

MNES 62. doe 1994\J-J « nos=/100 Aug‘13} ashatt 100 4943,]]Cent Leather 20- -year g 53_1925|A- P 97 Sale| 95% 97lq| 223)| Ylig Y71q 

Develop & gen 4s Ser A__1956,; 4-0 "72% Sale} 72°38 7278) (41/| 7214 781» Consol Tobacco g 46._..__ 1951 i, pare Y5l2g 9519} 5 | D5le O74 

Mob & Ohio coll tr g¢ 4s_ 1938|M-S 791g 79%4) 79% 7954) 13|| 7812 R615 Corn Prod Kelfs f ~ 5¢@.....1931)M- Nn 93 95 | Yale 93le 2!| 931g vbly 

Mem Div Ist z 414-5s__-1996, J-J C2 _...)104!2 Oct °13)__ ~||10215 107 Ist 25-year s f 5s_.._....1934|)M1-N} 90 9212) 90's Dec 13/----| YO Y3lg 

8t Louis div ist z 4s._-_- 1951/J-J 83%5 84 | 8353 Dec’ 13). ne 791g §8lo Cuban-Amer Sugar coli#f6s1918)A-O} 93 96 | 4 9454 beb "13)_ 943, 96 

Ala Cen R 1st ¢ 6s...... te isl J - Qf} 12% ..../10514 Sep °)2)____ |- Distil See Car conv Ist 3 5s_1927,A-O] 63 64 | G2i2 655y| 248}! 5412 70 

rw Daav ist g 4s-...- 1948) J-J| 85 ---- S74 Jan 43 prea’ i Sélg “g71,|) 2 1 du Pont Powder 4}¢n__1936)J-D} 87 Sale| 56 87 | 20) 79ig 90 

Sis descacun canned 1948|J-J| ---- ----| 5244 Feb ‘12)-777||.... ..__]|General Baking 1st 25-yr 68.1956) J-D| -.-. 89 | 91 Dec ‘13)._..|) ai 95% 

Atl Ps Yaa ist g guar 4s_.1949)A-O} ---- ---- os =< aie ie Sonal eee Gen Liectric deb § 3348. -.1942 B-Aj; 75!2 77 | 75lg Dee '13\.. || 7514 82 

Col & Greeny ist 6s._--- 1916,d-J| 92 -...|105% Dec ‘11)___||-.2. 228. Debenture 5s -.......... 952\M-S] 103 10334 103 103 | 15/101 10512 

ET Va& Ga Div g 5s__.1930 J-J)} 103% ----|103 J’ne’13 ~7"" 163 106 Gen’! Motors Ist lien Coma tse A-O} 983% 5aie}| vols 93834} 24!| 9733 LUO 

Con ist gold 5s____---- 1956|M-N| 105 Sale/105 105 1||1045g 1995,}| 111 Steel deb 43¢s____ 2.22! 0 A- x 83 G34) 83 833g 6|| Silg 8912 

E Ten reor lien g 5s_.....1938|M-S| %99% ----/105!g J'ly "12)_._ |)... 222. indiana Steei ist > ee. 1952)-N 938 Sale| 98 98%) 9!| YS LOL, 

Ga Midland 1st 3s..---- 1946/A-O| --.- 6412) 412 May’l3)_._.|| 63 baie Ingersoll-Rand ist 5s. -gcn0} 98515 190 ..-.|100 Oct '13)__..||100 100 

Ga Pac Ky 1st g 6s__---- 1922) J-J| 107 ----|106'4 Noy'13)____/|106 119 |jint Paper Co 1st con g 6a._1918) FA 10112 102 (10153 101%) = 2)/100 105 

Knox & @hio 1st ¢ 68-~~.1925)J-J| 108!2 109 |108% Noy'13}__ __|/10712 112 Consol cony s fg 58_...-.1835|)J-J| 89 80's) 80 Dec '13!___ -| 80 91% 

Mob & Bir prior lien g 5s.1945|J-J| 100 ~~. ./105!2 Noy 12)___.|/-..- .... Int St Pump Istsf 5s....2 1929|M-S| 62 -.--| 62!2 64 | “11]] 57 = 88% 

Mortgage cold 4s_...-- 1945|J-5| %68 72 | 79 Mch’l13)_._.|| 79 79 || Lackaw Steel 1st g 5s__... 1923/A-O| 91lz Sale| vig 9158) 8|| 90lg 96% 

Rich & Dan con g 6s....1915| J-J {| 1005s Sale |100% 10034) 26||100!4 10212] 1st con 5s Series A-_-... 1950 M-S 73l2 72 | 1\| 71 80% 

Deb 5s stariped___.--- 1927;A-O| 10044102 [101 Pec '13}____||10012 10312 5-year convertible 5s....1915|M-S “9312 Sale 9312 9312} 2/| 93 96 

Rich & Meck ist ¢ 4s....1948|M-N| ---- ---- 73 Sep 12 coll an & Myers Tobac 73.1944,A-O] 118ig 119 [11712 Dec "13}____||116!g 122g 

So Car & a 1st g 5s--.-1919/M-N} 99 101 OO Dad 18. ...1 90% 166 Woe ncdceenss esvcccsces 1951|/F-A| 96l2 98 | 96l2g 9654 S|) U4 y9% 

Virginia Mid ser C 6s..--1916 M-Si TOL 2. c1tS Oct U6). ccilesse 2.50 Loriliard OG. (0) Masasticua 1944/A-O| 11734 Sale 11712, 117% 1O/|115 12212 

Witiee 1) £608. .cceese 21/}M-S| 100g ..../103% Noy'12)____|/---- -.. $0 ntcipnucennssbegehnas 1951\F- Aj 9612 Sale} 9612 9674] 11)] G4l2 Y97, 
Series E 5s_._...-.-.-- 1926 M-S} 101% ----|102 Dec'13}_ oo 1043, |] Mexican Petrol Ltd cnv 68 A.'21,A-O} 86 91 | 91 Nov’13!_.--/| 91 100 
Series F 5s......-..- ~71031\M-S| 1021g -.../104 Mech'13 104 105 ||Nat Enam & Stpg 1st 5s..1929|J-D| 90!2----| 87!2 Nov'13)__..|| 85 95lg 
General 5s.....-.-.-.- 1936|M-N| 10214 --.. 102. Nov'13) me 10134 19814] Nat Starch 20-yr deb Ss...1 4 J-J| ---- 85 | 83i2 Feb ‘13/__..|] 8812 881, 
Va & So'w'n ist gu 58.-2003| J-J| 10212 ~...)102!: Dec '13)____ || 10212 10853 National Tube Ist 5s____.. 2\M-N| ---- 93 | 96 96 2|| 94 Qe 
ist cons 50-year 5s... 1958] A-O| 892 91 | S¥iz 90 al) 8912 y57g]|N Y Air Brake 1st cony 6s. ip2 28M -N| 96384 9934) 96% 9634 1|| 96l2 103 

W O & W Ist cy gu 4s-.-1924)F-A| 90 ----) 92) Wne'13/___.|| 92. 92 || Railway Steel Spring ‘ 

West N C ist con g ts__.1914|)J-J| ---- ---- 100) Aug'13\____|} 9933 101 Latrobe Plant Ist 8f 5s_.1921|J-J} 95'4 98 | 95% Nov’13)___-|| 9514 973% 
Spokane Internat Ist ¢ 5s..1955)J-J} -~-- ---- SUS Ar "idl, 5.1 4e04emed Inter-ocean P 1st sf 5s..1931/A-O| 88!2 90 | 89 Nov'l3|____|| 89 89 
Te A of St L st « < 4%s__1939/A-O} 9712 ---- 9914 9914 1) 98 104 |{/Repub1& 8 1st& col tr 5s_ ~1934/A-O| 1027 104 |10254 Dec 13 -.--||L02 103 

1st con gold 5s__.1894-1044| F-A} 10312105 |104's Nov'13)____||1041g 1041,4]] _10-30-year 5s s f.-.-.... 40/A-O} 8912 90iz) 90 901g} Gl} S8l4 Y2Iy 

Gen refund 5 f ¢ én | pope 1053|/J-J| 85 88%) 88144 Dec’13)____|| 88 893,]| Standard Milling 1st 5s__..1930|M-N)| 8312 84!2) 8412 Dec '13|_._.|| 83% 891g 

St L M Bee Ter gu + 5s__1930|A-O} 10133 ____/106!s Sep *12)____||---- ...- The Texas Co conv deb 6s_1931\J-J| 100 Sale| 99 100 41]| 971g 101% 
Tex & Pac ist gold 5s._--- 2000) J-D} 9914 10014) 9912 100 3|| 99 10714 —— Bef & Paper ist 5s_1930|J-J| ---- 86 | 90 Feb ‘13 ...-|| 90 92 

24 gold inc 5s......-.... q@2000|\Mch, 20 40 | 51 Nov’‘12/____/|----....]] Stamped ---..~...._._. 1930\J-J| ---- 87 | 91%4Jan ‘13|_.__|| 891g O1ty 

La Div B Ls ist q Ss..... 1931| J-J| -------- Oats Anr 11) .2cil=<-<s esac U: 3 Realty & Iconv deb g 5s_’24|J-J| 815g 83 | 81 815s} 6|| 79 +89 

W MinW&N W ist gu 5s_1930|/F-A ~ e---|10612 Noy 04/__..||---- ...- US Red & Refg Ist g 68_..1931)J-J| 20 25 | 25 Oct ‘13)....)| 25 27 
Tol & O C ist g 5s. ------ 1935| d-J| 103% ~~~ _|103% —40334{"~~3||102 10614]] U 8 Rubber 10-yr coll tr 68.1918) J-D) 101% Sale 101% = 101%) 23/100 103% 

Western Div 1st ¢ 5s..--1935|A-O} 102!2 -.../101 Aug ‘13 _.-.|/101 101 U 8 Steel oan ealece” ~-41963/M-N| 100i oe 99%, 100!g| 237|| 965g 102 

teneral gold 5s.._.----- 1935) J-D} ---- 98!2/103!2 Sep ‘13/___.||100 1031g/] S f 10-60-yr 5Ss|reg ~..d1963|M-N| ---- ---- 993g =: 10014 1|| 9812 102 
an & M 1st gu g 4s__--1990/A-O} 85 85!2) 8512 Dec '13)___- 8314 9119]] Va-Cac Chem Ist 15-yr 5s_1923|J-D} 91% Sale| 91g 915s} 19/| 9Olg 98 
2d 20-year Ss.....-.... 1927) J-J| ---- 94 | 94 94 i) 94 99 || West Electric 1st 5s Dec 1922) J-J| 997100 (100 10014{  12!| 99% 102% 
Tol P & W 1st gold 4s__-.1917)3-J| 85 91 | 85 Dec ‘12)_._.|| 80 9112 Westinghouse E & M sf 5s.1931\|J-J| 894 Sale| 88 8914 7\| 87 94 
TolStL& W en g314s-1925|J-J| ---- 82 | 80 Dec’l3|_.__|| 80 80 10-year coll tr notes 5s_.1917/A-O} ---. 96 | 94!2 Dec'13!}____|| 94l2 96% 
SEP MONE Shecsssccose 1950)A-O| 58 Sale| 56!2 oS 6 4712 60 | 
Noll ce 4s z Ser 2 Serre 1917|F-A| ---- 55%| 68 Dec '12).._.||---- ...- Telegraph & Telephone 
Tor Ham & Buff 1st = 48..21946|J-D| 84 ~..-| 84 Dec’13/__../| 84 Am Telep & ‘lel coll tr 4s_.1929|J-J| 8533 Sale| 85 8534] 52] 82 90 
[ster & Del ist con g 58.1928) J-D/} 100 101 |101 Dec'13\___.||100 104% Convertible 4s_........2 1936/M-S| 95lg Sale| 9412 951g 5|| 90 110% 
1st refund ¢ 48......-. 1952;|A-O|} 75 80 | 8512 J’ne'12)__..||---- ...- 20-yr convertible 444s_..1933|M-S| 97 Sale| 94% 971s| 845|| 8935 1041, 
Union Pacific— Chicago Telephone 1st 5s_.1923|/J-D| ---. ---- Pe Ba ee oo 
ist RR & land grant ¢ 4s. 1347 J-J} 95% Sale} 94% 9533} 80|| 94  993.]]Commercia! Cable 1st g 4s.2397|Q-J| 7712 ----| 32!2 Dec '12)__../|.... -. ois 
Registered .......---- 7J3-J| ---- ---- 9612 Oct "13 ‘cal 9612 Q8iz]| Registered ---..-....... 2397 9-4 771g cocoa, S0'g NOV ‘Ill... Bocas case 

20-year conv 4s.......-- 1927 J-J| 93 Sale| 90% 93 | 127/| 8633 97 |}Cumb’d T& T 1st& gen 5s.1937|J-J| 93% 9612) 95 95 1} 94 100% 

Te at Ge Oh, nanendvaqed g2008|M-S| 907s Sale| 90 907s) 27|| 887g 9512]| Keystone Telephone 1st 5s.1935|J-J| 894 ----| 9144 Sep '13]__..|| 9144 914 

Ore Ry & Nav :on g 4s. "1946 J-D} .-.-. 91 | 91 91 4|| 91 93%}| Metropol Tel& Tel lst s f5s.1918|M-N| 100 102 |100 J’ly ‘13)_...||100 101% 

Ore Short Line ist g 6s_-1922 F-A] 1091g .___/1091g 10913 1/|1081g 112ig|] Mich State Telep lst 5s__..1924|F-A| 96 97 | 97 Dec’l3|_...|| 965% 1014 

ist consol ; 58.......-.- 1946| J-J -..-|1055g 10553 2/}10312 109 || N Y & N J Telephone 5s g_1920|M-N|*100!2 ----|103!'4 May’11)___.||.... --.. 
Guar refund 4s......-.- 1929) J-D| 8914 8991p} 88l2 8934} 17|| 861g 931g]]N Y Telep lst& gensf4}4s1939|M-N| 95 Sale| 94 95 34|| 94° “985, 
Utah & Nor gold 5s....1926| J-J}| 100!g ..../108 May’1lj....||-.-- .-.- Pac Tel & Tel 1st 5s__..... 937\J-J| 96 9612] 95!g 9653! 7|| 95 101 
1st extended 4s__.... 1930 2=3) SE WD leew~w — ocncladect done anne South Bell Tel& T istsf5s 1941) J-J| 971g Sale| 96% #9719} 8|| 96!g 101 
Vandalia cous g 4s Ser A_1955|F-A/ -......-| 93 Apr ‘l13|..../| 93 94 || West Union col tr cur 5s...1938! J-J| ---. 94 | 95 Nov’l3)..../| 95 1021, 
Consol! 4s Series B....1957|M-N| ....---- 93 ch‘13}....|| 93 93 Fd and real est g 444s....1950|M-N/ -... 87 | 87!2 Dec'l3|..__|| 871g 9613 
Vera Cruz & P ist gu 4%s.1934| J-J/ -.-.---- 94 Oct ‘12/____||.-...---]}| Mut Un Tel gu ext 5s....1941/M-N| -.-. -.-- eee OR et Co oeiten 
Virginian ist 5s Series A ..1962 M-N!| 9734 Sale! 9733 97%! 23/1 96 988th Northwest Tel gu 4s g.1934/ J-J! -...-...! 93 Jan ‘13/_...|| 93 93 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron Miscellaneous 
Buft & Susq Iron si Ss..~.1032 eo 90 Sep '13/..-.-.|} 90 bo Adams Ex coll tr g 4s...... 1948 8|M-S| .... 75 | 78 7 3|| 73 iy 

Debenture 5s.....-.--- a1926|M-S| 73 81 | 74 Dec'l3)_...)| 74 Armour & Co 1st real arenes *39| J-D| 89% Sale| 89 89%; 15) 89 92 
Col F & 1Cogensf g 5s-..1943|/F-A| 90 93 | 9112 Dec '13)....|| 90 Wie Bush — 300 Bscccae 1952/A-O} .... 85 | 88 Aug’l3i....|| 88 Dig 

Col Fuel gen 6s......... 1919/|M-N| 102 10612|10714 J’ne’12)_.../)/.... -.-- SPORGOE C0 sdadkbcteaconus 1955) J-J} .-.. 92 | 91% Oct '13/...-|| 891g 96 
Col [Indus 1st & coll 5s gu..1934|F-A|*__.. 78 | 75 76 5|| 75 85 Bldgs Ay ‘guar — 1960)A-O| 86 Sale| 85 86 85 
Oons Ind Coal Me 1st 5s.--1935|)J-D] 76 79 | 76 Aug’l3|....|| 76 76 |{Chino Copper 1st conv 6s..1921) J-J| ..-..-.-- = Dec ’13)....||122 190 
Cons Coal of Md Iist&ref 5s 1950) J-D| .... 92 | 87% 8734 1) 87 87% faspis Cons Cop Ist 6s (rects)..|....| 96 97 1|| 941g 1081g 
Gr Riv Coa! & C 1st g 6s..h1919)A-O} ..-- ...- 1025, Apr '06|_...||.... ..--]}/Imt Mercan Marine 4}4s...1922/A-O] 59 62i2 on 597, 5i| 561g 661g 
Kan& HO & O Iistsfg 5s.1951)/J-J} 9212...) 9214 Dec’13|....|| 91 98 Int Navigation ists f 5s.._.1929|F-A 6 77 | 76% Dec’l3)....|| 75 79% 
Pocah Con Gollier 1stsf5s.1957|J-J| ..-. 8812] 86 Oct ‘13|....|| 85 87%]]/Mge Bond (N Y) 4s ser 2..1966/A-O) .... --..- Se eer 
St L Rock Mt& P ist 5s...1955|)J-J| 76 77 | 76 Dec’l3)....|| 73 8012 10-20 hy Se series 3......1932| J-Jj| ...- ..-.~ “901g May’ 13 -<a0]| ODlg Big 
Tenn Coal gen 5s.....---. 1951\J-J| 96 97!21 96 Dec’13\____|| 96 103 ||Morris & Co Ists f 444s...1939/J-J| 85'g 8812) 861g J’ne"13)..../| 61 80g 

Birm Div 1st consol 68--.1917|J-J| 10112 Sale|100% 10119} 7/1005 103 |JN Y Dock 50-yr 1st g 4s...1951)F-A| ...- 8% | 82 May'l3)..../| 82 34 

Tenn Div ist ¢g 6s.-..-- G1917|A-O| 10112 Sale|101!g 101%9| 3) 99 102 ||Niag Falls Pow 1st 5s.....1932) J-J| ....10112/100 Deo*ld....//100 102% 

Cah C M Co Ist gu g 6s..1922| J-D] .... -... 103. J’ly '13\....|}103 103 |/Ontario Transmission 5s...1945|M-N/ ..-...-- dua |} a 
Utah Fuel ist g 5s......-- 1931|M-S] .... ...- eR EAS: HAE! . ...-||Pub Serv Corp N J gen 58..1959|/A-O} 88 88g] S8lg 4|| 88 } 
Victor Fuel ist s f 5s...-..- 1953) J- J} .... 84 | 80 May’l3j.... “79% 80 RayConsCop Pper 1st conv 681921) J-J| #97 Sale|105 107 16)| 9711 { 
Va Lron Coal&Coke 1st g 5s 1949|M-S| 9212 93 | 9212 Dec'13|_._.|| 92 98 |j/Wash Water Pow ist 5s...1939/J-J/ ~~... 10312}102 Deo *12}._--|}..-. ‘d --38 

















* No price Friday; latest bid and asked, a Due Jan, 4Due April, ¢ Due May. g Due Jung, 2 Due July, & Due Aug. o Due Oct, p Due Now, ¢ Dua Dee. Option sal ” 
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CHICAGO STOCK EXCHANGE—Stock Record. 
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STOCKS—HIGHE87 AND LOWEST SALE PRICES Sales STOCKS Rang for Previous 
of the CHICAGO sTrOOK Range for Year 1913 Year (1912) 
Saturday Monda Tuesday | Wednesday | Thursday Friday Week EXCHANGE eer 
Dec. 20 Dec, 2 Dee. 23 Dec, 24 Dec. 25 Dec. 26 | Shares Lowest Highest Lowest Highest 
Railroads 

25 30/1 *25 301425 30 '/| *25 30 Last Sale\25  Nov'l3) -.---- Ohieago Klev Ryscom100} 2412 J'ne 44 30 Jan 3|| 25 Nov] 40 Apr 

*75 85 | *75 85 | *75 85 | *75 85 Last Sale|75 Nov'l3} ------ = eee 0} 70 J'ly 16) 91 Jan 20!| 90 May] 93% Jan 

91 91 | *901g 92 91 92 | *00 92 | Christmas | -... ---- 115|Chie Rys part ctf “1"'_..| 88 Jan 14) 10? J’ne28s|| 83 Dec} 104% Jan 

29 2914} 29 29 2812 29 28 2833 day. 29 29 666|Chic Rys part ctf “2"'...) 18 J nels}; 33!44Sep 5]! 19% Nov] 38 Jam 

*61g 714; *61g Ziyi *6lg 714] *6l2 714 Last Sale|7!2  Dec’l3} -.---- Chic Rys part ctf “3"'___ 5lg J'ne 6 9 Sep 2 6 J'ne} 11 Jan 

*2 212) #24 3 *24 3 *24 3 Last Sale}2\44 Dee'l3 20|)Chic Rys part ctf **4"’_.__ 2 J'ne 9 43 Apr 5 3 Oct 57, Jam 

*18 19 18 18 | #15 18 | *15 18 sada. cami 65| Kansas City Ry & Lt. be 1614 J'ly 24| 37 Sep 26]; 1414 Aug] 25 Sep 

*30 35 | *30 85 | #30 35 | 30. +35 Last Sale|35!2 Nov'l3) --.--- DO Pret. nneceuse 3512 Nov10} 33 Oct 31/} 40 Oct] 5013 Jan 

#419 5 #44 5 4, 5 44, 5 Last Sale|4!2 Dec'l3] ....-- Streets v Stable C L. 100 412 Oct 7 91g Jan 3} 6 Mech 117%, Apr 

ao fei Be Moc. SE icce 25 25 36) 190. PPO... cccuce 100) 25 Sep 22!) 45 aes, 35 Jan| 52 J'ne 

801g 311 1,120\A ne aaa 100} 21 0 J 47 Ost 

28%, 291 2815 301 29% 301s} 293g 301, 2 8 ° merican Can....... Ig J'nel 4612 Jan 31]; 1112 Jan 

8755 884 88ig 8914 8974 897%| 891g 90 91 91 S00. D6. BNE occas OO/e 81 J’nel0) 12914 Jan 30|/ 91 Feb| 125 Sep 
400 ...-/*400 ..../*400 -.--/*400 ---. Last Sale|400 Dec'l3) ....--. — Radiator..100) 400 Oct 16} 500 Febi1!|} 325 Feb] 405 J’ly 
$125 ..-.|*125 _...|#125 135 |*125 135 _ Last Sale|125 Dec'l3] .-..-- Do > re 00} 125 Dec 2] 135 May 1| 131 Jan | 135 Apr 

35 35 | 31 35 | *31 35 | *31 35 EEE oe 30| Amer siippaiiding=--190 28 Nov 6! 55 Jan 13|| 45 Aug| 61 Oet 

©7934 8014] *793, 8014; *79% SOl4; 8014 8014 nae. wens 20; Do See 00; 78 Nov13| 1031,Jan 2); 100 Feb| 106%, Oct 

123 123 | 122 122 | 123 123 | 122% 122% oe ee 175| Amer Telep & ‘Feleg_ 2100 110%, Dec 15) 139% Jan 3)| 138 Dec] 1987, oh 

*491p 50 50 3: BO 50% 50%) 50 51 53 53 869 Booth Fisheries com.100! 49!2 Dec 12! 71 Jan 3 89 Mch| 70 Deo 

__.. 7B8lq\*__. 7814] 78lg 78%4| °77 78l4 734 81 325| Do 1st pref...... 100) 7312 J'ne10) 8973 Jan 6]; 77 Mch| 95 J’ne 

#46 «555 | *460=«—O5S | 846 «5 | 846 OS Last Sale|50 Dec'l3} ------ Cal & Chic Canal & D100) 40 J'ly 8) 55 Jan 29|| 49 Feb] 6555 May 

507% 51 51 514!) 51 51 51 5lilg 3 Oe 144/Chie Pneumatic Tool_.100} 4712 J’ne12) 5512 Sep 16 44 Mech] 55!l2 Oct 
OPIS ncenl*Z16)  ancc[*SlS 9 ssen[9BlO acne Last Sale|215 Nov'l3) ------ Chicago Title & Trust 100) 200 Apr 26] 221 Sep 11// 184 Jan 22 J'ne 

128 128 | 128 128 | 128 128 | 127 128 128 128 396] Commonw ''th- Edison.100/4u12412 Dee 17] 155 Sep 29|| 136% Jan | 150 Mch 

ee Cee re ee 6s ~ 2 ooo Renee 9 Noid) 39 Nowitll .... ....| .s-> so 

O14 14] *91g 9%] *91g 98] *93 9% nih hte 100/Corn Prod Ref Co com100 8 J’nel0) 16i2 Jan 31 {| 10 Feb| 21!2 Oct 
miss! Gea See Cabal dite. eee ane: Geen Last Sale|77 + Feb'13) ----.-- Pe PR vse sccace 100} 77 Febli| 77 Febil|| 87 Oct! 87 Oct 
921g 92le} 93 93 921g 93) 93 93 Se wee 104) Diamond Match____- 100; 90. Oct 24) 11014 Feb 3]; 103 J'ly | 111% Feb 

“17. 19 | #17. #19 | #17.~=«:19 20 «21 aE re 350, Goodrich (B.F.) com_100) 15!2 Nov29| 53 Feb13|| 63 Deo| 8012 Sep 

*99 9912} 9912 9912} *99 9912] 100 100 10012 10012 165|Hart Shaff & Marx ale'y 94 ..ich22} 100!2 Dec 26|| 97 Deo} 102!2 Vck 

651g 6534; 65 65%) 6512 vires 65 66 Sey ee 610|llinois Brick ~..._._. 58 Nov 6) 76l2 Jan 31 55 Jan 73le Sep 

Give. deed kek. ake Exel aeee. SaKe Last Sale| 10212 Dec'13) ---.-. Internat Harvester 00100, 100 J’nel2| 115 Jan 23|| 1052 Deo | 126% Sep 

i a. oe we ee. ae Last Sale|76% Aug’l2| ----.-- MRCRerBOOmer 500 1.100)... 556... osnlcncccc ssccce | 67 May! 763, Aug 

121 12210/#121 123 |*121 123 |*122 124 ein. wheel 100 her Biscult...-.100! 105 J’ne12} 130 Sep 15/| 114 Dec| 16112 Apr 
*116 118 }*116 118 |*116 118 |*116 118 Last Sale\116 Dec'l3, ------ a 100} 116 Dee 1) 123 Jan 14); 12214 Oct 130%, May 

134 135 131 134 |*133 136 |*133 136 ease. eaewl 270 Nesions  depampaene b> 113 ‘ne 2} 136 Novi0|! 103 Moh! 135 Sep 
OUT8: .nepsltle: <axnt ane. <aeal"eke: Gane Last Sale}113 Nov'l3, -.---. Do , are 100} 111lg J’ly 14) 118 Jan 25) 115 Feb/| 120 Jaa 

#34 341g} *341o 3514) *341g 35'4) *341g 35'4 Last Sale\35% Dec’l3 .--.-- Pacific Gas & El Co_.100! 33 Nov 3} 63 Jan 27/\r 61 J'ly }* 67 Ape 

11712 11914; 11912 12044) 12014 12112) 12012 121 121!g 1214! 1,467|People’s Gas L&Ooke. ioe 104 J’ne10} 130 Sep 23/; 103!2 Jan 122%3 Oct 

1m «1% i. 21 Acts socal een eee cave. saes| SO Se SR sce cns 1 Nov22 ree: eee 

°75 #78 | *75 78 | *75 78 | *75 78 Last Sale\75 _Nov'l3 -.-.-.|Pub Berv of Noilicom 100 65 J'ly 10) 85 Aug 14/\s 80 Deo |z 941: Ape” 

*90 911g) *91 92 *9llg 92 92 92 92 92 | 70 ... Seicedaasaca 00} 89% Dec 8 sees Jan 13|\z 88 Deo |z107!, Apr 
Cue Db Bins Bhs BM Raw Last Sale\20 Nov’'l3! ....-. a ed common....100| 19 Aug29} 69 Feb: 21 || 94!2 Deo 987g Nev 

re ee 36 co. ee Teac Je Last Sale|4512 § Sept’13| ...... (AE 4012 Aug 4! 9733 Feb 6/iz 991g Apr |z103!2 Oot 

175. 177 | 177. 17934) 17914 180%; 179 181 18ll2 183 | 5,795 Bears-Roebuick com..100) 155 J'nell) 214% Jan 2({| 140 Jan | 2211, New 
12114 12319/#121 123 |*121 123 |*121 123 Last Sale| 122\g Dec’i3' ..-... By eheeecane 117 Mayl9| 124% Feb 17 || 121!9 Jan | 125% J’ne 
*16 «#18 | *16 18 | *16 18 | *16 18 Last Sale|1614 Nov’l3) .....-. Stadeb ~"eamied com.100} 16144 Nov17| 34 Feb13!| 307% J'ly 49 Aug 
*60 65 *60 65 *60 65 *66 67 Last Sale|66 Nov’'l3)| ..-.... rear 66 Nov 8! 70 Nov 5 || 92 Deo 971, Aug 
1031410314] 103 103'4! 103 10314] 10314 103% 10312 10353 35 Swift a eee 00} 101 J’nell| 107% Mch 6)! 08% Jan | 109'4 Apr 
215 225 |*215 225 |*225 245 |*225 245 Last Sale| 222\gDec'13) ....-.- The Quaker Oats Co.100| 195 J’nei2) 280 Feb15|| 215 Jan} 397 Nov 
102 102 102 102 |*1021g 10258) *1021g 10253 1025g 10253 180 Do . eee 100) 99% J'’ne24| 108!2 Feb 15!) 105'g Jam | 110 Jaa 
147!2 148 148 151 151 15212) 151 154 152 1531s! 1,981)Union Oarbide Oo_..100's142 Deo 18] 218 Nov 4) s135% May) 234 Nov 
date ahaa eee sake exgel mbes . Obes Last Sale|lig July’l3 -.---. Unit Box Bd & P Oo.100; 1 Jan 17 lig Fev 10) 83 May| 1% Jaa 

B8lg 58le 5834 53% 59 5953| 585g 5033 593%, 604) 1,420|'U 8 Steel com.......100) 50 J'nell|) 68% Jan %|| 58's Fed! 801, Sep 
109 1091!e} 109 10914] 1081g 10834) 10812 10812 ka 135) Ward, Montg'y & Oo pref! 105!2 Feb = 111 Sep 17 sane mes) seepemeel 

*5 9 *5 9 *5 9 *5 9 Last Sale| 10 Aug’ 13) Pe Western St SONG. ccace | 9 J'ly 1412 Jan 2 9 Sep; 18 Now 

ae Pee ees Pee Be peers Woolworth, com_____ 1001 | 874 Men 24 I a ee ae a 
! Dividend Record 
Chic igo Banks and Trust Companies Captsat |sure. «| r 
NAME. Stock. 1| Proftts t Per-; Last Patd. 
Dividend Record (00s om| ttted.) 1911. 1912. tod || % Ask: 
Capttal |Surp. & | | i 
NAME, Stock. t|Profits t| In In | Per-, Last Paid. | Southwest Tr & 8) $200,0 $30,9/Org. J| uly 5 |V. 95, p. 18.120 125 
(00s om' iited.) 1911. | 1912. | tod. 7% Bid. Ask. Standard Tr & Sav} 1,000,0 424,5 5| Ce Oe QM Dec.31'13,14 2153 156 
| — Stockmen's Tr & 8 200,0 56,6) 6 6 J-J |Jan. '14, 3 5 150 
American State__'t$200,0) $209,1) .... 2} )}--..|Dec31'13 New 220 =... Unton Trust Co.-.| 1,200.0] 1,657,2) 8&24 8 iQ M | Dee. BL teen lebe. “aw 
Caiumet National 10u,0 77,5 6 None | An jJan‘13, 6 |150 com West 8ideTr&Sav 400,0 137 6] S&te | S&2e (MM /Dec.31'13 3 2300 ... 
Capital State___- 200,0 20,6 Org. Jian. 27 |'13. |V.95, p.1585|107 109 Woodlawn Tr & 8 200.0 114,0 9+4) 10 | QV |Jan. 14, 234 215 223 
Central Mtg Dist. 250,0 33,9| Beg. Dius. Oct)7 ‘12; V. 95,p. 944,139 144 | j | 
— & Com Nat.|21,500,0/10,751,8 . . QJ _ x : eth rit —3 

orn Exch Nat..| 3,000.0; 6,568,7/ 1 Q-J ‘Jan. T 
Drexel Btate_..__ 300.6] 1254, 96 | 6 [Qu Jan. '14,2tem)215 = Chicago Bond Record 
Drovers’ National} 750,0| 407,5| 10 10 | QJ Oct. ‘18, 234/250 260 eee haa RS .. Sn ean tee 
Englewood State. 200,0 60,1 6% x Q-J |Jan. '14, 2 174 180 
First National_._.,10,000,0/12,149,6) 12 17 |QMi/Jan. °14, 414/420 424 BONDS 
First NatEnglew'd: 150,0 243,0) 12 124% |Q-M'|Sep 30° 13, 212'330 2 CHICAGO STOCK Inter- Price Week's B'ds Range 
Foreman Bros...) 1,000,0 568,8| FPriviate Baink |........ a ee ie XCHANGE est Friday Range or Seid Sor 
Ft Dearborn Nat-.| 2,000.0 964,8 8 8 |QJ/Oct. ‘13, 2 (7250 265 Week Ending Dec. 26. pertod| Dec. 26. Las: Sale Year 1913 
Halsted St State- 200.0 28,8/Org. Niov 25 |1912'........ 125 130 — 

Hibernian Bk Assn! 2,000,0| 1,197,4| Not pu|biished)}— seje note ({]) 1) Bid Ask! Low High\| Ne.|\Low High 
Hyde Park State- 200,0 45, eg. bius Aug|"12. |V.95, p.273.;130 136 Am Tel & Tei coll 48....1929|/J = J) ....  ....} 91 Feb '13/....] 91 91 
Irving Park Nat-.. 100,0 hi2,5| Orgain. Feb/'12; |V. 94, p 465.)116 120 Armour & Co 4449.22... 1939\J -Dit 89  ...} SOl, 8914) 1} 8914 01% 
Kaspar State____ 400,0 248,4) 10 10 | J-J |Jan. °14, 5 |237 242 Auto Elec Ist M 68__.... 1938) .0665 :ve 6«6F6 8214 Aprit'12)_... ta. lai waicel 
Lake View State. 200,0 9,8] «ese ---- |Q-J (Oct 13, 13/110 116 Cal Gas & Ml unif & ref 66 1937|M-Nit_... 97 Wow DEAS "BE aecalacses cease 
Lawndale State... 200,0 Ot. amee ecce | OJ (Oct. °18, 2 (215 225 Chicago City Ry 68..... 1927|\F -A 9914 Sale 9914 9943; 387) O9lg 101% 
Live Stk Exch Nat; 1,250,0 627,3) 10 |10&2¢e |\Q-M/S8ep.30°13,3 (250 255 Chic City & Con Rys 66.41927|/A -O/$ 77ig 78'2) 7714 Dec'l3\....| 77g 89 
Mech & Trad State 200,0 60,2) Beg. b\us.Aug!26°1\/2 V 95, p 593/128 131 Chicago Elev Ry 6s..... 1914)3 —- Jif_... 9514) 047, Oct '13)....| O2ig lg 
Nat Bk of Repub-.| 2,000,0) 1,515,3 8 8 | QJ |Sept30°13,2 |210 213 Chilo Preu Tool Ist 53..41921|J - Jit 90l_g _. | 90i2 9012 2} 88 94 
National City_.._| 2,000.0 743, 6 6 |QJ|Jan.'14, 144/162 165 Chicago Rys 58.....-... 927|F -A| 961g Sale| 9614 9612} 17) 96 100% 
National Produce 250,0 117,1 6 6 | QJ |Jan. 14, 1344/2167 171 Chic Rys 58..... series ‘A"|A-O}t 89 92 90 Dec'l3|...-| 89! 
North Ave State. 200.0 104,8 T T | Q-J lJan. ‘14, 19/2134 140 Onio Rys 48..... series “B"|J -D\t 784 7 738 78i8| 21| 77ig 84 
North Side St Sav 200,0 19,6 6 6 | Q-J ‘Oct. 13, 134 | 130 133 Chic Rys 4s..... series “C”|F -Al$.... 9412} 93 SBep ‘13|-...] 93 93 
North West State 300,0 63,6 6 6 |Q-J! |Jan * 14, 1%/185 190 Ohie Rys coll 6s_..... [Uaete © Ot sane apeel SOG O08 “EE cccslcunan cee 
Ogden Ave State- 200,06 11,0} Org. Njov. 27 |'12. lv. 95, p. 1944;100 109 Chic Ry Prm M g 4s.c1927|J - Jit 65 70 74 Sep’13/....); 73 75 
People’s Stk YdsSt 500.0 139,2 8 10 Q-J Jan 14, 4!2m'256 266 Chie Ry Adj Inc 48_..¢1927|Mayl| 47 Sale| 45 47 45 58 
Second Security-- 200.0 21,7| Beg. bjus Novi1'11l/V.93, p.1235/... 2 Chicago Telephone 5s_..1923|/J -D/t 991g 99%! 9912 9D12 5} 99 101% 
a 400,0 171,5 6 6 | Q-J Oct. 18, 2 (248 261 Cieero Gas Co ref G m..1932/J - Jit... 93 90%). DO i Rleacoles cae cannes 
South Chicago Sav 200,0 143,0 & 8 Qa \Oct. 13, : ae ace Commonw-Eidison 56....1943|M—- 8/1007, Sale} 100%, 10073; 22) 997% 103lg 
South Side State. 200,0 31,1 6 6 QJ | Oct 13, | 130 135 Commenw Elec 58...01943|M- 8)$100!4 100!2) 10014 Dec'l3!_.._} 991g 1021 
State Bank of Chic] 1,500,0| 2,709,2| 12 12 QJ |Jan. "14, 5 }886 391 Cudahy Pack lst M 68...1924)M-Nit 99 993%, 99 99 2| 987, 1001, 
State Bank o1 Italy 200,0 54,4| Beg. Bb us.Aug1$'l|2 Vv. 85, p. 523! pad 145 Dia Match Con deb 68_..1920)....- T103ig 104 10313 Dec’13)..--| 1OLl, 108lg 
Stock Yards Sav. 250,0| 259,0 8 10 QM Dec. 31°13, . (? ene Gen Mot 6% ist L notes.1915|A-O|t 98 99 993%, Aprii'l2)....|....2 cone 
Union Bk of Chic. 500.0 180,3 6 6 |M-N Nov 13, 179 183 Int Mar 3-yr 5% g¢ notes.1915)F - Aj .... ....| 99 Juty'13}/.... e9 99 
Washingt’aPk Nat 100,0} 23,2 6 654) Q-J |Oct’ 13. 336 | im {nland Steel lst M g 68_.1928|-.... Chink. aeael SONG BOTT BE cdkenleaces canes 
Central Tr Coof Ill} 4,600,0) 2,211,0 8 8 QJ |Oct.’ 13, 24/1222 224 Kan Olty Ry & Light Co 

Chicago City BET} 5600.0 08,5} 10 | 10&26) J-J |Jan. 14, 6 |295 315 OF icceatabananananen TOLSeAm Ml uses wecel CO Get “Blsasclccas coe 
Chicago Say B&T) 1,000,0 262,9 6 6 Q-J |Jan. "14, 1446/2139 142 Lake St Hi—l1st Sa...... 0 ey ) rer 75 Sep’13|....} 75 87 
Chieago Title & Tr) 6,600.0] 2,263,2 8 g Qu lost "18, 236/215 Metr W Side Bi let 46...1938/F -A| 771g Sale| 77! 772 774 82 
Coloniai Tr & Sav! 1,000,0 501,6| B&2e | S&Be | QJ jJan.'14, 24 |2170 i73 Extension g 48_....... 1938|/J - Ji¢t_... 77 77 Nov’l3j....| Y6lg 81 
Cont & Com Tr&8) 3,000,0} 1,972,8| Not pu| bitshed)—se |e note (1) | @) Mil Ei Ry & Lt lst g 68..1926)/F -A/t103 10412) 1047, Apru'12}----].. 2. Wl 
Drevers Tr & Bav 260.0 187,5 8h 10 QJ |Jan. °14, 244/257... de rot & ext 4}48..1931)/J - Jit 94 O6'g| G6 BON Si cccclsoces conse 
First Trust & Sav) 6,000,0| 3,441,7 16 Mome |(QO-M\DeoS7 11,4 (|... we Morrta & Coe 4}8....... 1939|/J — Jit S51g -.-.| 85!2 Nov’l3/.-..| 851g 89 
FtDearbornTr&S8| 250,0 27,4| Beg. bius.Apr/3°11/V.92,p.928 |... ... Nat Tube ist g 6s__._... BORER Oe awe ocon| 300K May IS ccélessee ccuem 
Franklin Tr & Savi; 300.0 129,8| -... | ---- | Q@J|Jan. "14, 144/160 165 Nor Shore Mi ist g 6_...1922)/A-Oj}t_... 101 | 103%4 April’12)....)...2. (lle 
Greenebaum Sons) 1,500,0 285 8 %| «(10 Q-J jJan. "14, 2%)... Lf do let & ref g 66__.1940)A-O/}f.... 99 06 Awg'l3|....| 96 108 
Guarantee Tr & 8 200.0 i? 6 J-J |Jan. "14 384/150 185 Ner Sm Gas of [li lat 68..1937/F - Aj ....  ..- 9649 GOUt "Bl eccclcacce <ccen 
Barris Tr & Sav_.| 1,500,0| 2,456,3) 12 12 Jan. ‘14, 71 |450 Po North West Mi let 49....1911|/M- 8) .... ....| 100% July ‘11)....]... 2. Leese 
Home Bank & Tr. 300.0) 85,9| Beg. B)as.Apr/10°1)1.¥.92,p.1004,147 152 NW GL & Coke Ce &_.1928;\2-Mit 099 1 100 Sep "13}.... soe iG 
Iilinots Tr & Sav_| 6,000,0|10,607,2) 16de4e) 16&4¢e) @¢ (Oct. "13, 4 [475 485 Ogden Gas Sa_._.__.. ---1045|\M-Nit_... 98 93 Dee'l3}.... 

Keawood Tr & Sav 200,0 113,3 7 T&2e | Q-J Oct. "13, 1% 1/180 190 Peop Gas L & C let @8...1943;)A-O/}f 84 86 11612 Sept "12)....). coal 
Lake View Tr&Sav 300,0 109,3 6 6 QJ Dec 31'18,1}5/169 1738 Refunding gold is__... 1947|M- Bit O8!g 88%) 98%s Dec'13}....| 98ig 102 
LaSalie®tTra&Sav) 1,000,0; 300,6) Beg. biws. Maly "10)..._._.. 100 102 Chie Gas L & C lst 66.1937|J -— J/¢100ig 1014s) 101 Deoc'l3}....) 100 108 
Liberty Tr & Bav.| = 250,0 28,7)Org. Dies. 6 |'12. |......-.  _— Consum Gas Ist 6s....1936)J -Dit.... 99 | 99 Dec'l3|-...| 99 100lg 
Market Tr & Sav-_ 200,0 30,9\Org. Siept. & |"12. |V. 95, p. 593/114 116 Mutua! Fuel Gas let 8s 1947|/M-Nit 99 100 | 100 Bep 13)....] 994 100% 
Mere'atileTr&Bav 260,0 53,4| Beg. BlueJly|1°12/V¥. 84, p. 484/160 165 Pab Serv Co let ref g 64.1956|_....|¢ 891, 90 8012 Nov'l3/_...| 887% 97% 
Merchanta’ LL & Tr} 8,000,0) 7,287,7| 1 16 QJ |Jan. ‘14, 4 /|7433 438 Soutm Side Wiev 4)48....1924|)J - Jit... 92 89 89 89 O8ly 
Miehigan Ave Tr. 200, Ft w--- | QJ |Jan.’14, 11¢)2129 134 Swift & Co lat ¢ &s_.....1914|3 - Jit 9 ----| 90% Dee'l3|....| 99 100% 
Mid-City Tr & Sav 600,06 131,8)Cem.bjus. Ap|10 '1/1.V.92, »P. fe 215 218 Tri-City Ry & eon 

Northern Tr Co__| 1,600,0| 2,960,6) 8 8 | QJ | Dec.31'13,2 |2312 316 trust tien sf 68.......1028)A-O} .... ..-.| 081g Apri’12]/_.../.. 0 
Nor-West Tr 4&8 n255,0 160,2 & a J-J |July ‘13, ; 320 330 Unior Miec (Lecp) &6....19845)A -O}f_... 78 768 Dec'l3j_... 75 7s 
Old Coleny Tr & 8 200,0 62,2\ Beg. biasJ’ne|i 11/V 92, p.1537|_.. 115 U 8 Gypsum ist ¢ 6s....1922)M- 8) .... ....| 100 May'l2)/....]... 2. ae 
People’s Tr & Sav; 500.0) 243,2) .... 8 | QJ \Jan. ‘14, 2% 7 292 Western Hiee Co 6s.....1922|5 - J\t 991g ....| 9953 Dec'l3|_...| 901g 101 
Pullman Tr & Sav 800,0 278.8 8 | QV |Oct. "13,2 [180 __. 

Sheridan Tr&Sav' 200.0 eo 3 | QJ |Sept 30’ 13, 113'147 152 Note—Acerucd interest mus/t be ladded to alli Chicago price/s. 

* Bid and ask prices; no sales were made on this day. ft Oct. 21 (close of business) for national banks and Oct. 22 (opening of business) for State institutions, Ne 
price Friday; latest price thie week. § Sept. 11911, Dividends not published; stock all acquired by the Continental & Commereial National Bank. @ Due Dee, S1,' 
q Due June. ¢ Due Feb. 4d Due Jan. 1. ¢ Extra - # Capital increased from $600,000 in September 1913, the Oeteber 1913 div. of 1% being first div. on now 
capital. V. 97, D. 155. k New stock. 14% ef this is extra. n Stockholders to vote Jan. 18 1914 upon increasing eapital to $300,000 additional steck to be dis- 
tributed asa 20% stook dividend. V. 97, p. 1798. z Sales reported beginning April 18. ¢@ Dividends are paid Q.-J. with extra awk. $. Q-F. t Deo. 31 19 
vEx 24% accumulated dividend. ww Increase in capita! to $400,000 authorized Sept. 24, a cash div. of 75% to be deelared im connection therewith. V, 97, D. 1000, ! 


Bb Aug. 9 1913, 


m Includes extra dividend, 


# Ex-dividend and ex-stock dividend, 


ws ig ass’t pal d. 











Dec. 27 1913. 


THE CHRONICLE 
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rn | 
7 Wee : Telegraph and Telephone| B.d | Ask |indust and } lisceli—(Con); Bid | ask 
Volume of Business at Stock Exchanges Fae a eng gs Canlen. 100] 55 | 60 ||Am steel Indy G3 1935.A- 3 99121100%3 
e Central & South Amer. 100) 10 11g) ----)| Deb $s Ua F- a 69 71 
Comm'l Un Tei (N Y).--2! 51 699 | 1 American surety_._.----/ 162 }167 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Empire & Bay State Tel-100|} 60 72 American Thread pref....5| *4 4lg 
DAILY, WEEKLY AND YEARLY. Weankiin 0... oe 100| 40 | 50 ||Amer Typefounders com.100| 41 | 43 
e Gold & Stock Teleg...100| 112 |118 |, Preferred .........-- 100} 93 | 95 
Stocks, Railroad, e Mackay Cos com.-...- 100} ...=| "3 Deb g 68 1939_.....1- ed " 100 
Week ending &c., State U.S. é Preferred ..........- 100} 63 | 67!2||Amer Writing P aper....100) | 1 
Dec. 26 1913. Shares. Par Vasue. Bonds. Bonds. Bonds, e Northwestern Teleg....50| 105 112 |/Barney & Smith Carcom 100; 1 “2° 
{ Pacific & Atiantic.....-- 25| 65 | 72 Preferred ~....------ 100) --~=| 75 
Baturday..-... ----| 304,599) $26,778,900 $2,084,C00| OO5.000> ° cxncee e Pac Telep & feleg pref-100| ---- 88 Biss (E be Co com.....-! 60} a a 
DIOBGES.. ccncas can 486,819, 42,599,200 2,124,000) ee ee Southern & Atlantic....- 25} 85 | 95 re sg Eaiasocseoeseeg he 4 
appear et 368,898) 31,674,650! 2,480,000 G3,500|  saecce Short-Yerm Notes BI pei he Bie edly + prgenarog 100] 1134/1141 
Wednesday .......-- 403,133) 31,653,175 1,810,000 CONG, snesse Amal Copper 53 1915..M-<} 993s) 995s|| Gorden’s Cond Milk com. )| a a Fe 
CET. c o4s oacaheeuaniiee Besley SSGLTTIAT 1 o55sc asc PeEeeGe Balto & Ohio 53 1914__.J-3| 9973, 100!5)|_ Preferred ~.~-----.-- set 7, os 
Friday.....----....| 479,630 40,514,500} 2,814,000)" 45,000 2-22. Bklyn Rap Tr—See NY Stk| Ex_ list. ||British Col Copper Co....! oa 
| Ches & Ohio 4148 1914..J-D| 9834) 9914 - wv - wong GOR cteawn ido a7 +4 
2 9 ‘ 57.5 _. || ChicElev Rys 53 1914..-J-J| 93 | 96 PPOTEEPOG. a ccocensnae { : 
Total ------------ 3,043,079 $173,220,425_ $11,313,000. _ $257,500 __-..- Erle 63s ‘A pill 8 1914..A-O8| 997g/100!g||Casualty Co of America- pe te a 
Coli 5s Oct 1 1914...A-G| 99 9919||Celluloid Co.....------ md : 
Sales at Week ending Dec. 26. Jan. 1 to Dec. 26. Coll 5s April 1 1915.-A-O} 9712) 98!2|/City Investing Co...... 100} 20 | 23 
New York Stock = |—>—— : . Gen'l Motors 6s '15— See NY|Stk Ex| list Preferred .........-.. 100} 80 | 85 
Etchange. 7 1913. | 1912. 1913. | 1912. Hocking Valley 4':s'14 M-N| 98lg| 9919|/e Claflin (H_B) Co com..100 7 re 
: 1 ¢ an 9912) 993, elst p OG .c.aawes 100} ¢ m4 
Stocks—No. shares...} _ 2,043,079, __ 1,019,078 82,403,534] 130,648,109 | a Soe te 51014. FA 95°| 97 || _e 2d shetareed. Mneiiaie 100} 80 |} 85 
Par value......--. $173,220,425 $04,305,350| $7,357 ,199,590)$11,790,885,700 || Inter Harvester 53 '15-F-A| 9914] 99%||Cluett,Peabody& Co com100| 68 | 60 
Bank — par..... $14,200, -------- $179,300 $757,700 || k CG Ry & Lt 63 1912._M-S\f 85 | 89 Preferred .........s- 100 ss 97 
onds . SI Ss s.' 9934) 106 Sons y seuekou 7 
Government bonds...|  ...----- | $60,000 $1,707,220] $1,243,500 || Lake Sh & Mich So 4ize- 14) 024110) (Consol Rubber iter2. 21001 38 | 40!s 
State bonds.....-..- $257,500) 123,500 28,482,200 25,666 ,500 || nginn & St L g631914..F-A| 93 | 97 Preferred _........-- 100) 106 |107 
RR, and mise, bonds..| 11,312,000) 6,501,000) 464,182,600 642,900,000 || xro Kan & Tex 58 1915.M-N| 94 96 ° Debenture 4s 1951....A-O\/ 2% - 
oe it ¢ - 9 y ontinental Can com...100) + ‘ 
Total bonds...--.-' $11,559,500 $6,684,700! _$494,372,020] _ $669,810,000 || Mussour! Pacific 5s 1918-40), 90 0) Be. Preferred cpaebomenay 100] 84 | 86. 
T > 4s Jan 1914-1925...3-J|/b 5.30! 5% ||e Crucible Stee! com....100 418) 
DAILY TRANSACTIONS nm ia AND SEAGER 4s Jan 1914-1927...J-J|) 5.30] 5% OPTGINTIOS 2. nccccces 100) ----| 8712 
N Y Cent 4%s 1914...-M-S| 994/100 ||/Davis-Daly Copper Co...10; _*15s)__ 1% 
| | sapaligaingentetes M-N} 9812| 99 ||duPont(E1) de Nem Pow 100) 130  |135 
Boston | Philadephia, 5s Apr 21 1914-..-A-O21| 99%4/100 e Preferred _.....___- 100| 88'1g/..-. 
Week ending St L & S F Ss 1913 opt_J-D] ~.__|----]|Emerson-Brantingham_.100) 20 | 25 
Dec. 26 1913. Lisied | Unitsted Bond Listed | Untisted Bona 6s Sept 1 1914 opt_.._M-S icin: ie Preferred .____.._--- 10 ) 73 | 80 
Shares.| Shares. | Sales. Shares. | Shares. Sales. | Seaboard Air L Ry58'16 M-S 9714| 9819||Empire steel & [ron com 109) ---- as 
| South Pac Co5s J’ne151914| 997g/100!s|| Preferred -.__-...._-- 100] 2 =| 3 
SAUCES. ocscuaduns 18,413 6,878! $45,600 4,868 8,706} $33,600 || Southern Ry 53 1916_. F-A asia me General Chemical com_100!) 173 |183 
RS 17,834 11,081 49,500 8,979 18,365 31,600 || West Maryland 53 1915_J-J| 95 | e Preferred __......-- 100, 107 |1091g 
Tuesday ......c-c- 13,504) 11,380 60,100 5,811; 12,591 25,300 || Westingh’se El & M 68 1915) 997s 100% Goldfield Consol M ---.- 10} #133) lg 
Wednesday ........ 14,044 6,316 25,500 13, 299, 5,097 15,000 5% notes Oct’'17—See N Y|Stk bx list|/|k Hackensack Water Co— | 
Thursday ......---.| ------|------- . HOLI DAY ~----| --------- Railroad | Ref g 4s '52 op 1912._.J-4J|; 83 |-.-- 
PUIG. ndaveccdsbce 22,791 7,403 55,500 15, 5237 ” 7,796 13,300 || ¢ Chic & Alton com----- 100 95g 15 ||Hale & Kilburn com...100| 30 | 35 
e Preferred .......... 100} 12 | 30 _lst préferred.......-- 100) 80 | 90 
3 | eee 86,586] 43,113 $236,200 48,480| 52,555! $118,800 || ¢Chiest PM & Om-...-100| 118 |125 2d preferred_____._-- 100{ 80 | 90 
Cc er 100! 130 |140 ||}Havana Yobacco Co___.100} : a 
® j sot a! Pe é Colo & South com..-... 100; 261g) 27 FUMIO aciadacsane 100} v 
Inactive and Unlisted Securities oleh peeteved....... 100) 60°) G4 || Ist ¢ 95 June V1005_— iD 762 | 67 
e 2d preferred_....... 50 70 ||\Hecker-Jones-Jewel! Milling; “ 
All bond prices are nuw “and interest’’ except where marked ‘f” éN Y Chic & St L cota 100 44 | 50 |{_ Ist Os 1922_____..... is) 9712 100 
élst preferred......- 100) .___|}____||Herring-Hall-Marvin _.100 15 
| \ Street Railways—(Con ) Bid | Ask é¢2d preferred__.._..- 100; 61 88 ||Hoboken Land & improve’ t! 
Street Railways | Bid | Ask ||United Lt & Rys com...100) 78 | 79 Northern Securities Stubs.-| 103 [105 || 1st 5s Nov 1930___.- M-N/ 100 |... 
| ! Ist preferred_........ 100) 274 | 75 || Pitts Bess & Lake Erie...50| *27 | 32 ||Hocking Val Products..100| _2 | 3a 
New York City | | | 2d preferred......... 100, 26912) 72 || Preferred ...._.....-- 50| *57 65 ik aon 306t. 5-5; 39 44 
Bleeck St & Ful Fy stk. . 100} 18 20 ||United Rys of St L— | | € Railroad Securities Co— | jé Ingersoll-Rand com...100) 120 |---. 
lst mtge 4s 1950_....- J-J} 65 | 70 |} Common............ 100; 10 101g || Ill C stk tr etfs Ser A-_-_-- asa| 10 HH. OProteved .....<<<<<. 100) 108 leasa 
B'y & 7th Ave stk..._.. 100}; 145 |160 || ¢e Preferred.......... 100; 37 | 3712 || West Pac Ist 58 1933..M-S| 74 | 75 |Intereontin __ com...100| _ 7 | 
2d mtge ds 1914... .- J-J} 9812)/100 ||Wash Ry & El Co.....- 100, 8512) 87 | ||Internat Banking Co....100) 105 |110 
Broadway Surface KR— | | H Pe re 100; 87 | 90 Standard Oil Stocks Per ishare) International Nickel..._160| 116 |119 
Se Se andineaied Jod} 10012)10219;} 48 1951...........-... J-D 797g; 80 Anglo-American Oil new.--| *123g' 12ig/| Preterred .........2. 100. at ts “ 
Cent Crosstown stock..100 eggn! 10 || West Penn Tr&WatPow oo ----| 20 |! Atlantic Refining....... 109! 795 |805 |\International Sait... __ 100} 
lst mtge 68 1922._...M-N 9712) 10219 Preferred ........... éanal ‘ee Borne-Serymser Co.._.. 100! 290 |300 ee Se are ‘A-O) / j 48's 50 
Cen Pk N & ER Rstock.100 i 3 ||Electric, Gas & Power Cos! | Buckeye Pipe Line Co...50|*167 |169 ||International Silver pref.100| 115 12 
Christopher & 10th St stk100} 115 125 I New York City Chesebrough Mfg Cons. 400, 670 |680 Se ree J-D! 10612) 1031, 
Dry Dock E B & Batt— |\Cent Un Gas 5s 1927....J-3| 101 |103 Cologial Gll...wccssaas 120 |130 |iInternit Smelt & Refg..100| 108 {112 
Ist gold 5s 1932_...-. J-B) 991-2 a ée Kings Co El L & P Co. ses 119 {121 Continental Ofl........ 100} 220 (225 |'Lanston _Monotype...-- 100.7 80 | 84 
Scrip 5s 1914........ F-A|/ 28 | New Amsterdam Gas— Crescent Pipe Line Co...50) %53 56 ||Lawyers’ Mtge Co___... 100| 180 |185 
Eighth Avenue stock ......100 280 310 || Ist consol 58 1948_...- 3-3] 99 |100 Cumberland Pipe Line..100} 60 | 65 |/Lehigh Val Coal Sales_..50) 180 {190 
Scrip 6s 1914........ 7 99 |100!g|N Y & E R Gas lst §3'44 J-J| 101 |10212 || Eureka Pipe Line Co...100| 340 |350 ||Manhattan Shirt_...._- 100] ----| 45 
42d & Gr St Fy Stock...100 220 (240 Consol 5s 1945......- J-J| 99 {101 Galena-Signal Oil com..100] 182 /|183 a 100} 103 
42d St M & St N Ave N Y&QEIL& PowCo.100; 45 | 55 POE. ccadcnaeoae 100} 135 |140 ||Manhattan Transit.....- 20} *1lg, 15g 
Ist 6s ext at 5% to'40.M-S//_...|..--|| Preferred ........... 100} 70 | 80 Indiana Pipe Line Co....50)*139 [141 ||Mortgage Bond Co..... 100} 88 | 92 
Ninth Avenue stock....100) 150 [170 ||N Y & Richmond Gas. ..100) 25 | 35 National Transit Co..... 25| #40 | 41 [|e National Surety _....- 100! 170 |175 
Second Avenue stock...100} _...| 3 ||North’n Un1st5s31927.M-N! 99 /101 New York Transit Co...100'7315 (325 ||¢ New York Dock com..100| asssl aU 
Consol 5s 1948 ctfs..F-A|/ 23 | 27 ||Standard G L Ist 5s'30 M-N| 100 [105 Northern Pipe Line Co..100| 112 {115 OPreterrea «25. cccsce 100} 25 | 30 
eSixth Avenue stock....100) 105 |115 | Other Ciites. C0. ON G0, wc canceacses 25\|*145 |147 ||N Y Mtge & Security__.100) 155 [165 
Sou Boulev 5s 1045...-.- J-3| 8912/100 ||Am Gas & Elec com.... 50) *65 | 67 Pierce Oil Corp ........-.- *47 | 53 ||N Y Title Ins Co__..... 100} 73 | 83 
So Fer Ist 53 1919.....- A-O} 90 | 98 a _ *46 | 47 Prairie Oil & Gas....... 100} 430 |435 ||N Y Transportation....- 20) *454) 5lg 
Tarry WP & M 53 '28..M-S// 75 | 80 ||Am Lt & Trac com....- 100} 333 |335 || Solar Refining__.__...- 100! 335 |345 ||Niles-Bem-Pond eom...100| 72 | 78 
28 & 29th Sts 5s 96 ctis A-O|s/ 7 | 16 ie 100, 165 |108 Southern Pipe Line Co. 108 238 |243 ||Ohio Copper Co........- 10 92g 1g 
Twenty-third St stock..100| 225 |260 ||Amer Power & Lt com..100) 58 | 60 South Penn Oll_...-... 100} 276 |280 |j¢ Ontario Silver_....... 100} 21g) 27% 
Union Ry Ist 5s 1942__F-A| 100 /103 || Preferred _.......... 100) 27312) 75 Sou West Pa Pipe Lines. 100 150 {155 ||Otis Elevator com__.... i 68 | 71 
Westchester Ist 5s °43.J-J| 88 |....||Bay State Gas_...-.... 50 ® 13 || Standard Oil (California) 100) 269 /|271 i. ae 100} 93 | 94 
Yonkers St RR 5s 1946.A-O} 90 | 95 || Buffalo City Gas stock..100 2 4 Stand Oil of Indiana_...100) 417 |423 ||¢ Pettibone-Multiken Co pe 21 25 
Cities Service Co com...100) 79 | 81 Standard Oil (Kansas) ..100| 475 |485 é lst preferred._..... 80 | 95 
Brooklyn oe, rere 100; 65 | 67 Stand Oil of Kentucky..100) 665 (675 ||Pittsburgh Brewing._._.. i *101g) 101g 
Atlan Ave RR con 5s’31A-O} 99 [102 ||Columbia Gas & Elec...100) 115g! 1213 || Stand Oil of Nebraska..100| 375 (385 Preferred ............ 50) *2912| 30 
BB & W E 68 1933....A-O; 94 97 Dn ee ROE acedusncse 3-5} 66 70 Stand Oil of N J (old) 100 _-.-|---.||¢ Pittsburgh Steel pref..100) 89 94 
Brooklyn City RR....- 10} 163 |166 ||Con Gas of N J 68 1936..J-J| 97 |... || Stand Oil of N J... .. 100} 400 (402 ||Pope Mfg Co eom.....-. oe ee ae 
Bklyn Hgts Ist 5s 1941.A-O} 98 |100 ||Consumers’ L H & Pow— Standard Oil subsidiaries...|/*____|__- eden 100} 1 15 
Coney Isi & Bklyn.....- 100} 90 |100 |, aera J-D| 95 |... || Standard Oil of N Y....100) 177 |179 ||Pratt & Whitney pret.....190 98 (102 
lst cons g 4s 1948..... J-5| 78 | 83 |'Consumers Power (Minn)— Standard Oil of semen 330 |340 ||Producers Ofl.......... 100) 130 |__. 
Con g 4s 1955......<- -J) 77 82 lst & ref 5a'29 opt’14M-N| 87 89 Swan & Finch ......... 285 |295 ||Realty Assoc (Bklyn)_..100) 108 [115 
Brk C & N 58 1939__..J-3} 98 |100 ||DenverG & El 53 1949.M-N; 89 92 Union Tank Line 602277100 91 92 ||Remingtonypewt'r eom100) 31 33 
Nessau Elec Ist 5s 1944 A-O} 100 [102 |/Electric Bond Share pref 100; 9713) 99 VO OO secwcataces 10 lst preferred......... 100} 98 |100 
N Wmsburgh & Flatbush— Elisabeth Gas Lt Co....100) 325 |... || Washington Oll........- 2d preferred._....... 100} 98 |100 
Ist 4448 July 1941.._F-A| 92 | 95 '|Kssex & Hudson Gas....100|) 125 |_._. || Waters-Pierce Oil Royal Bak Powd eom...100; 185 |190 
Steinway ls‘ 6s 1922....J-J| 98 |102 ||Gas & El Bergen Co....100) 85 88 Preferred ....<<ccccue 100) 102!2| 104 
Gr't West Pow 5s 1946. 78 | 80 Tobacco Stocks Safety Car Heat & Lt.__100| 10412] 105g 
Other Ciites. Hudson County Gas....1°0) 125 |129 (See also Stock Exchange -_ Sears, Roebuck&Co—SeeN Y{Stk |x Met 
Bufi St Ry Ist con 5s '31F-A! 100 |103 ||Indlana Lighting Co....100} 38 | 42 Amer Cigar com....... 140 (145 é Preferred—sSee Chic Stk | Ex lis|t. 
Com'w'lth Pow Ry & L.100} 43 | 55 || 48 1958 opt ......... F-A| 66 69 WOORIIIGS  nccccassace 100 85 | 90 ||Stnger Mfg Co_........ 100} 287 |291 
POGNO. saduscandes 100} 7 76 ||(ndianapolis Gas...... 50| 94 |....|| Amer Machine & Fdy..100} 60 70 ||Standard Coupler com..100) 25 33 
eConn Ry & Ltg com...100} 60 | 66 I Ist g 5s 1952........ A-O| 87 | 91 British-American Tobae.£1) ©2319) 23%|| Preferred ........... 100} 105 {111 
a eee 100} 60 70 ||Jackson Gas 53 g 1937..A-O} ..--| 96 Bee GORGE scanddécsanene *2312| 24 ||Stern Bros pref.......- 0 70 72> 
@ Detroit United Ry....100) 68 75 |\eLaciede Gas preferred..100) --| 96 CT PUisadancannsan 100} 270 /290 | Sulzberger & Sons Co pf.100} 92 94 
Federal Light & Trac...100; 20 | 23 || Madison Gas 63 1926..A-O| 102 |108 é Helme (Geo W) oom..100/ 145 |180 ||Texas & Pacific Coal...100) 92 |100 
PRU caxacandaswe 100} 69 | 72 || Narragan (Prov) El Co. 50) *89 | 92 6 PRIUE cnc ctacece 00} 107 |111 le Texas Pe icifie Land Tr. 100) 96 |100 
eHavana Elec Ry L& P 100) 76 |....!|Newark Gas 63 Apr '44.Q-J| 115 |... || Johnson Tin Foll&Metal 100) 160 |180 |Tono; sah Min(Nev)-SeePhila|Stk E/x list 
6 PRIS scccsoccce 100} 90 | 92 || Newark Consol Gas_.... 100} 90 |_...|| MaeAndrews & Forbes..100) 180 |200 ||Trenton Potteries com..100 312] 6 
e Louisy St 58 1930_.....- J-3} 101 |101%';NoHud LH & P 58 1938A-O; 95 ...|| Porto-Rican-Amer Tob _100! 215 |230 Preferred new........ 45 55 
e New Ori Rys & Ltcom.100| 24 ...|| Pacific Gas & Ecom....100) 341g) 351g |} Reynolds (R J) Tobacco.100) 245 (255 | row Directory... 7 15 
OPTOMRTES cccsnccecs 100} 601) 65 PUOCETOO sestenacess 100; 81 82 Tobacco Products com..100] 109 [130 ||United Copper......... \y % 
éN Y State Kyscom....100} 75 | 80 || Pat & Pas Gas & Elec...100) 85 |... aS 100 2 84 ET 2 6 
eNor Ohio Tr & Lt com.100} 654 58 St Joseph Gas 5s 1937...J-3| 90 95 e United Cigar Mfrscom 100; 4414) 46 |/¢ United Dry Pe agg eC 
Pub Serv Corp of N J—sSee | Stk E|x list!|Standard Gas & Ei (Del) pe *612) 7g © PUGRTOS hc ccutce 100} 96 |103 OC PPOEUOG axcccanncs 100} 9614] 99 
1. etfs 6% perpetual....} 102 {103 i #2412 United Cigar Stores com.100} 94%/ 95'4||U0 S Casualty.......... 100} 190 |200 
No vet St lst 48 1048 M-N| 75 |. _ -.!| United Electric of N 5777100 ear PUOMTOE ésccccccces 100} 110 |113 ||US Envelope com...... 100} 142 /|149 
Cons :ractof N J....100) 73 " 506 © WO. 2000 cc ccacce J-D| 78 79 é¢ Weyman-Bruton Co...100) 220 (275 PUNO sandeosadus 100} 102 {104 
ist Ge 19083...<<< 3-bD| 100 10 } United Gas & Elec Corp. es 3514) 364 @ Preterred ..cccccace 100; 108 1120 US Express... ........100} 35 42 
New’k Pass Ry 5s °30_J-5| 101 |... SYNC aca nsccees 69 | 73 Young (J 8) Co........ 100} 140 |160 ||US Finishing.......... 100; 10 | 18 
Rapid Tran St Ry....100) 330 |..22!) |} Utah Securities Corp... 100 15 16 PIOES nc nddsinnes 100} 30 | 3% 
let Se 1081....c A-O| 100 |__|} 6% notesSep15'22M&S15| 7412) 75tg|| Industrial&Miscellaneous lat g 56s 1919......<-- J-3| 90 | 95 
JC Hob & Pat 48'49 M-N| 7 75 || Western Power com....100) 16 17 e Adams Expreas....... 100; 90 |100 Con g 5s 1929....... J-5} 70 75 
So J Gas Ei & ' pani 120 /|126 PECRTOE .uccacccces 100) 49 | 50 Col tr g 48 1947...... J-D) 65 71 |j¢U S Indus Aleohol....100) -...| 38 
Gu g 6s 1953...... M-5) 97 | 99 || Western States Gas & El— Alliance Realty........ 100; 90 | 95 OC PRGRITUS ncccocccce 100} 83 | 95 
Ne Hud Co Ry. 6s 1914 J-J} 100 | LL. Ist & ref gis 1941 0p.J-B) 87 92 Amer Bank Note com....50) #40 43 ||US Steel Corporation— 
Jon M 58 1928..... J-3| 100 |102 Ferry Companies PHIGS dcsunscossse 50) #49 51 Colst Apr 53 195lo0p 1911] 113 |... 
Ext 59 1924...... M-N| 95 |. .-[|B&N Y Ist 63 1911_.... J-J; 104 (110 American Book..... ---100} 157 |165 Col sf Apr 58 1951 not opt} 113 |.... 
Pat Ry con 6s 1931..J-L| 108 e-c}N Y&ER Ferry stock..100| 10 15 American Brass........ 100} 130 |135 ||US Tit Gu & Indem....100} ....| 75 | 
2d 6s 1914 opt....A-O©/} 100 |.... 506 GO BUBB. cccacecs M-N| 44 52 American Chicie com...100) 197 |203 |\¢ Virginia Iron C & C...100 43 
Republic Ry & Light...100} 15 | 17 ||N Y & Hob 5s May '46..J-D| 98 | 99lg PROCS o.ccccas ---100} 97 |100 |je Wells Fargo & Co..... 100} 90 | 98 
PRERNTOE cassccodcee 100) 6513) 6712 Hob Fy ist 53 1946..M-N; 100 |.... || ¢ Ameriean Expreas..... 100} 102 |105 || Westchester & Bronx Title 
—— Ry L&P com.100) 12 13 WN Y @&N J 58 1046...... J-J} 95 |... || Am Graphophone com..100} __../| 50 & Mtge Guar........ 00) 165 |. 
BGG ésnncenseus 100; 66 68 10th & 23d Sts Ferry....100} 20 25 a, aaa QO} ....| 80 |\|e Westingh’se Air Brake.50/*..- .j1 iss” j 
Toledo “Tract L & P....100 8 | 121 Ist mtge 5s 1919..... J-D)| 43 | 48 Ameriean Hardware. ...100 118 |120 ||Willys-Overland com...100| 56 } 
eS ----| 70 ||/Union Ferry stock......100| 26 | 281g || Amer Maliting 68 1914..J-B;} 99 |100\% PEGE se cinancends 100; 75 $3 i 
Trent | P& H 5s 1943...3 J-D" 90 '.... 506 BO BUS0.. cancucee M-N’ 100 [102 Amer Press Assoe’n_._.. 100 40 | 45 |iWorthington(HR)Co pf.100}) 585 ' 60-4 
* Per share. a And accrued dividend, > Basis. k& Listed on Stock Exchange but usually inactive. / Fiat price. m Nominal. s Sale price. ‘ New aad a Ex: 
subsidiaries. # Ex-div. y Ex-rights. z Includes ali new stock dividends and subscriptions. ¢ Listed en Stock Exchange but infrequently dealt in; record of sales; 


Mf any, wil be found on a preceding page. & Ex-300% stock dividend 
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BOSTON STOCK EXCHANGE—Stock Record. 
































































































































4 TK g Since Jan. i | Range fur - rev.o4s 
ee eT See SENT ON BHICES | ee | Bost Rs TOC n corte r 40 share ds | Year 1912 
= : cond yh ‘ i2 Lt k oi ae Bi Mb she tee + 
Saturday fenday Tuesday Vednesday | Thursday Fridey eek n.- CHANG Lowen: | Huahest | Li wes Hit. est 
Dec. 20 | Dec, 22 Dec, 23 | Dec 24 Dec 25 Dec 2% Shores ers 1 
i -cilro ds | mi - > 
| n F RR Oe ihe! Ss A j ( 6| sty Jan zi} ws Feb] 1LILty Oct 
*94ig kin! *94 9414] Q4le oats *94 = 9414, CHRIST- | #9415 9475) 19)-40e4 ‘on « canta wea ofS ra "7 thers i] bly Now] 1044 Feb 
*Q8lg QSl2) *985, 99 *985g } *98%, 99 MAS 9914 1294 4 et u e AlaaS. 100 1 3 Dee 23} “1S Jan | VW Sep z22le Apr 
*---- 186 | 1831, 184 | 183 18319 184 184 DAY Me eaul «Stel contaa tlewaeedt. 2. ie) a Nov 8) ii4Gsanal] ae Dee) sep abek 
85 & 85 87 | S86l2 87 | fle 87 a 6 aoe eer 10} 150 Dee ls 705 san ..|) 202 Nov] Zs” Jan 
152 160 |*isQ) ---./*150 ----| 155 155 ag | 73! sovton bila 22222106) 33 Dee L.) wz dan 4 Dec | LW0ly Jan 
39 42 41 43 <- 43 4212 44 &: by ‘ “4 5! id : ; ee e Pr idence _10 238'o Dee 26) 2) jan i} wyt Dec iit Apr 
*--.. 245 |*240 ....|*230 245 |*233 245 238 : sid ic 4 a * 5 ns y 1 Cos i seo cl Ulett cil] lw Dec l May 
ial 15 “7 15 | 15 si 15 Last Sate\7 Deel = ee j yew os a oer re Jiod'ne «| to Mea .{} 7 Dee 3) J’ne 
ecee an--| ---- ----/ 53 63 ssimcest SUSIE, seme" 77"*) 5 Wane alee aa, * Web 25] 7 teh 7 tee] Aly ian 
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Ch & No Mich Ist gu 5s__.1931/|M-N| 79 83 | 80 80 77. +80 |] Union Pac RR & ld gr g 48.1947) J-J} .... ---- 9514 Nov'13)__. 9514 95% 
Ohic & W Mich gen 5s__-_-- 1921/J-D} 90 -...) 90 Nov'l3!___.|| 90 98 20-year conv 4s.......-.- py ES | eres. 90 J'ly °13}/...-|) 909 90 
Concord & Mont cons 4s__.1920)J-D} .... -_-- 9712 Sep i. 25 Mikd dhe United Fruit gensf 434s--.1923 2-8] CG ince! @ : 1} 92 96% 
Copper Range ist 5s__-__- 19149);A-O} -... 92 | 95 Mch'l 3). ---|} 95 95 Debenture 4}4s_......- 1925; 5j-J| 92 9212) 92 921.) 2}| 92 V5 
Cudahy Pack (The) Istg 5 1924)M-N} .... .... RGU IE Sc dccewee wx U S Stee! Co 10-40-yr 5s Apr1963|M-N| 9934 1001s} 995g Dec '13)_.--|| 987% 101% 
Current River ist 5s__..-- 1926|A-O ----..| 92 J’ly '13|....|| 92 92 |] West End Street Ry bepoiat 7 Pe saccm owed 97 J'ly ‘13|....1| 97 OF 
Det Gr Rap & W Ist 4s_...1946/A-O} 7712 83 | 8014 Sep 'i2)..-.)//..--..-- See eae SS | ee 9953 Dec '13/_.--|| 9914 99% 
Dominion Coa: Ist s! ees | 9914 Oct '13/....]| 97 9912 Geld debenture 4s... .. 1916 MEN Kone swwe 97 Oct '13)..--]| 97 971g 
= eee STINET cace ede oe Wee Se vaactlaane enee oe eee SOLTIP A) acas aeeu 9633 Nov'13/___-_|| 9633 96% 
Fremt Elk & Mo V Ist 85771933 B-<G «.cacachas FOO tg ---- 122 122 || Western Teleph & Tel 5s_..1932|J-J| 92% Sale| 9212 93 10/| 92 100% 
Unstamped 1st 6s______- ot ak ee 122 \ieh'12]----ll_.. oe Wisconsin Cent ist gen 4s_.1949|J-J! ....---- 935s Feb °12|..-.j/....-. asd 





NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday; latest bid and asked. ‘: Flat prices. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





























































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
3 Of the Range since Jan. 1 Year (1912) 
Saturday Uenday Tuesday | Wednesday | Thursday Friday Week || (For Bonds and Inactive 
Dec. 20 Dec, 22 Dec. 23 Dec. 24 Dec. 25 Dec 26 Shares Stocks see below) Lowes: | Highest Lowest Highes: 
H Baltim 
®10412 10512; 10414 10412)*__._. 10434) 104 104 ' 104 104 162 Cen Gas A L 4 ‘Pow. ies 101 J’nel0} 120 Jan 16| 96 Jan/| 117 May 
«--- 108 |*10612 108 |*107 ---| 108 108 : *107 108 22 0. wee asheue 00} 101 J’nel2) 120% Jan 31] lUl Jan {116 Apr 
jennt Tae 1419} *12 31g) 121g 15 ; as" 7 ere Houston il tr sae--* ia 121g Dec 18; 2512 Novl4 sly Jan 25! Nov 
ced Site MAakl abbs. “Stine bees whew ‘ A ee Do _iopref tr ctfs.100) 5612 J’ly 28} 68 Jan 9! 53% Jan 7212 J'ly 
----! 10612 Sl gate: anaall alah deus ' 110 112 122|| Northern Central__.. 50) 10612 Dec 22} 123 Apr 2} 121 Dec} 130 Apr 
171, oR |) aa | er ; <iie sees 28) | an we Air BAER. 0 3S 141, J'nell} 21 Jan 30} 18 Dec 274 May 
cant Se ‘wecclt “OR. ancal SO. same H Cie ieumek ened Wi nacace 4lig J’ly 19| 4912 Sep 23} 45l2Mch| 59% J'ne 
247s, 24% 25 2473 247) *24% 2 ' 24% 24% 276 United Ry & Electric. 50 23 Jan 6) 2753 Apr 3] Is8lgJan | 265g Sep 
: ¥ Philadelphia 
bias ones] Sega. Sacsl enee G6>5) agad “ent » ibe sane waded American Cement... 50 2 Feb 6 2 Feb 6; 1 J'ne 7 Jan 
38 8638 38 3 38 38 < *37lg 382 77|, American Railways... 50| 37 J’nell) 749!2 Feb 24) 40lp Oct 47 Sep 
48 48 47% 473) 47% 48 48 4912 Q 49 49%} 7,130}| Cambria Steel__....- 50 41 Jnel0; 5353Jan 9/ 41lp Mch 551g Oct 
sesh Baal «aks. deed Some Kanal Seam “Soae av ieee dae want Electric Co of America 10! 11% J’ly 29; 12g Jan 9} IlllpJ'ly 1212 J'ly 
46 4614; 467 47 461g 4612 < 463, 47 471 | Elec Storage Battery.100] 42!2J'ne10) 5414 Jan 9! 523; Jan 5833 Aug 
3612 37 3612 3612} 36!2 3612) 3612 374 373g 38 2,613|| Gen Asphalt ........ 00 33 J’nel0O) 42% Feb 4) #18 Apr 3912 Dec 
75\2 7512) *75 75'2} 75le 752) 75% 76lg 761g 76le 211 Do ” ee --100) 70% J’nel0|; 78 Mayl3} 69%, Apr 73i: Dec 
1012 10%) 11 114} Illg Lllg) Allg Illy *llle 12 390}, Keystone Tele i 50 9% J’nel0) 13!2 May10 6 Apr 13 Sep 
22 22 *22 23 *22 23 21 221, 221g 23), 407 | Lake Superior -~-100 21 Dec l16}; 3llgJan 9} 27 Feb 354 Sep 
84 S4 841g 8415) 84lg S84lg) 84le 8478 5 847g 847 462); Le 4 “ Nav tr ctl 50; 81 J'nel0} 93!2Jan 3] &7’g Mch/| 100 Sep 
76% 7612) 76% 76%| 76% 77%| 77 77 27533 «(7633 937 | Lehigh aa 50 7053 J'ne 10; 84%,Jan 3) 7S8lg Feb 927g Jan 
173, 18 | *17% 184) 18 1833; *18 1812 ' 183g 19 880)! Lehigh Valles Transit 50} 15% Jan 4| 2373 Mch28 81, Jan 167g Sep 
31 31 *3012 31 307, 3llg) *313 32 : *31 82 290 ee 50 2912 J'ne 12} 37!2Mch28} 23 Jan 3212 Dec 
5414 541p| 5433 544%) 5412 543,) 54lg 54% ° 545% 55 2,308) | Peansytvania RR... 50) 53% Dec 13) 61% Jau 9| 60 Dec! 631% Apr 
*3912 40 40 40 40 4012; 40 40 ‘ *40l2 4l1lz 107|| Philadel Co (Pittsb)_. 50 37 J'nel0; 50 Jan 8] 43% Dec 5614 Feb 
255g 2534) 25% 26 257% 26 25% 26 H 25% 26 4,584|| Poiladelphia Klect{[.. 25) §2012 J’ne1.| {26's Dec 1) |jlt7g Jan 24% Sep 
P1819 183%) 18tg 18l2} 18% 1834) 188 18% ° *18lg 18%, 660|| Phila R T vottrctfs.. 50) 18 Novil9| 28ls Jan 221g May| 29 Sep 
825% 8212} 823g S3ilg 83 4683 %| 833g 85lg ' SS. Osa) 7 B08) BORGER scnssnncccne 50 7553 J'’nel0; 85% Dec26) 74\,4 Jan 8914 Apr 
63g 635 633 65g 6%, 65g 6lg 6% H 6% 71s} 6,182 ‘Tonopa Mining... 1 4 J'ly 22 7's Dec 26 6 Dec 84 Apr 
4414 4414) 441g 45 4415 45 45 45% : 45 45g 625]; Union Traction... ..- 50; 41% Novl18) 5ligJan 9] 49%, Feb| 53 Se 
833g 833s} S3lg 8312} S83lg S83lp) 83% 84 : 837% 84 1,094)| United Gas Impt-... 50) 803, .J’ne10) 9119 Feb 3) 38614 Jan QA% Aug 
‘ 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ash 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O| ___.|____|]Coal & C Ry 1st 5s°19A-O} 90 | 93% 
Amer Gas warrants--_..-- ee ee Prices are all “and Ex Imp M 4s 1947_.A-O] 96 | 98 ||Coai & I Ky Ist 5s'29 F-A!] 97 
Americau sJiilinzg....- 10 7) #1 interest’ Terminal 5s g 1941 -F} 112 {113 |;Col & Grnv Ist 6s 1916 J-J} 100 |___ 
Amer lItys pref....... 100} 100%4]1014)/Alt& LV Elec 4 34s" 33F-A) _.___|_...||P W & Bool tr 4s '21__J-J} 973g)____||Consol Gas 5s 1939. _J-D)| 103%/ 103% 
Cambria lron.......- 50] ..._]....||Am Gas & Elec 5s'07.F-A| §21g)___.||Read Trac 1st 6s '33_.J-J} ... |... Gen 44s 1954.... A- ossel Oe 
Central Coal & Coke. “tee en eee ee ee eee ----|---.||Roci Ry & Lcon 5s '54J-J) ....|/....||Cons G EK & P4%s'35 <-J| 86 
re 100) ....}....//Atl C Gas Ist sf 5s ‘60 * J} ..._}-.-.||Spanish-Am Ir 6s °27__J-J}] 100% 100!3 Consol! Coal 5s 1950..J-D} 8714)_..2 
Conso! ‘i'rac of N 577-100 74 |....||Berg&EBrew 1st6s’21 J-J} ....}100 |/Stan’d Gas & El 6s'26 J-D) ...-.|__-_-|/Fair & Ci Treist 53°38 A-O} 98 |... 
Harwood Electric....100) ... |... ||Bethleh S'tl 6s 1998.Q-F) 116 |_._.||Stand St! Wks 1st5s'28 J-J|} ....|....||Ga & Ala 1st con 5s '45 J-J] 10212/103t 
Huntintton & B T.... 50) ....]..-.]|Ch Ok & G gen 5s 1919 J-J} 98 |....)/U Trac Ind gen 5s '19_J-J| ..__|__..||Ga Car&N 1st os g °29 7-J}] 102 |... 
Preferred .......<«- 50} ....|..../iCon Trac of N J ist Ss °33] ....j.... “e Rys tr ctfs 4s "49 _J-J| 7112)_...||Georgia P 1st 68 1922__J-J] 10619)... 
Insurance Co of N A... 10) 2214| 2219||Del Co Rys tr ctfs 4s'49J-J| .___|____|/United Rys ad 1st call tr Ga So & Fla Ist $s '45_J-J} ____/103 
Inter Sm Vow & Chem 50} ._. |....|/Edison Elec 5s 1946_.A-O} ____/105 SiS ee 1-N| 70 | 71 ||G-B-S Brew 3-4s '51.M-S} ..../| 42 
Kentucky Securities_.100) ____|__-__||/HJjec & Peoples Tr tr ctfs_| 81%) 81l, Welsbach 3 (50 ia302) J-D} ..--} 8912|| Houston Oil div ctfs._F-A| ....| 771, 
Keystone Telep. pret. 50| 48 | 49 Tac & H 1st 5s °40_J-J| _.__}....||Wil-B G&E con 5s '55_J-J| .~...|_.--||Knoxv Trac 1st 5s '28 A-O} 101 |... 
Keystone Watch Case 100} .__ .|____|/Gen Agnes 5s 1916.M-S} 9612) 97 ||York Rys 1st 5s 1937_J-D} ...-| 8312|:Maconlty&Lt Ist 5s'53J-J} 22 ._}_.2.. 
Lit SSPOCNEES. ccccesnne 10) 16%4|....||Harw Elec 1st 6s 1942 M-S! ____/100 Md Elec Ry 1st 5s °31 A-O} @5l2 “961g 
Little Schuylkill....- PO} ....|_.-_l|interstate 4s 1943___F-A| 57%/_._. BALTIMORE Memphis St 1st 5s '45_J-J| 94 | 96 
Minchill & fchuy! H.. 50, 55 |..-.-||Kentucky Tra&T 5s’51F-A| .___/____ “Inactive Stocks Monon V Trac 5s ‘42 J-D} ..--J-... 
Nat Gas Elec Lt & P_.100| 30 |__._||Keystone ‘Tel 5s 1935__J-J 9019||Atlan Coast L (Conn)- se 22712 —— Mt Ver Cot Duek 1st 5s_. 
ie, | 100} 80 |....||Lake ~~. orp inc 5s'24 O} ....| 69 |iCanton Co ......... ----|162 |/NptN & O P 1st 5s'38M-N 
North Pennsylvania... 50) ....]....||Lehigh Nav 4s '14.Q-J] 99%/_._..//Consolidation Goal22100 94 |_.__|/|N & A Termi 5s '29._.M-S 
Pennsy receipts $30 paid. .---|- .-|| Gen M 44sg 1924_Q-F) ____|____|iGeorgia Sou & Fla__--100| ____| 30 ||Nor&Port ‘i'r 1st 5s'36 J-D 
Pennsylvania Salt... 50} 105 |10514)|Leh V © 1st 5s g 1933_J-J| 104 [.... 1st preferred.......100] 87s! 91 Nort Ry & L 5s ’49_._.M-N 
Pennsylvania Steel _..100 o-..|---.}/Leh V ext 4s ist 1948.J-D) ..../.... 2d preferred....... 00}; ....| 80 || North Cent 4%s 1925 A-O 
Preferred .....<.«<« 100; 61 Consol 6s 1923....J-D/ 111 |... 4/G-B-S Brewing.....- 100 lig} 3 series A 5s 1926..._J-J 
Phila Co (Pitts) 5% prf 50} 3919) 40 Consol 444s 1923...J-D| 10013/101 Bonds Series B 5s 1926__--J-J 
6% cumulative pref 50] 4312) 4412!) Annuity 6s.......- J-D} ..--|139%% Prise, are all “and Pitt Un Trac 5s 1997..J-J 
Phila German & Norris 50} ... |... Gen cons 4s 2003..M-N 8614)... nterest"’ Poto Val 1st 5s 1941___J-J 
Phila Traction....... 50} 8019 81 ||Leh V ‘fran con 4s "35 J-D} ..*j__.-_||Balt City 3 Ks 1930...J-J} 90 |_.../|Sav Fla & West 5s '34 A-O 
Railways General... 10} 8%/_..-|| 1stseries A 4s1935.M-S/ .___|___ 4s 1054-1955__.Various| 95 |___-||Seab Air L 4s 1950...A-O 
Tonopah Belmont Dey 1 71g| 73 1st series B 5s 1935 M-S} 102 [103 |, eee -N} 101!2/_._.}/Seab & Roan 5s 1926__J-J 
United Cos of N J....100) ....|.-..||MarketstE] ist 4s'55M-N| ...-|....//Anacostia & Potom 5s A-O 961g)___.||3outh Bound 1st 5s..A-O 
United ‘Trac Pitts pref 50) ....}_...||/NatLH&P serB 5s ‘19 J-J| __._]_...||Atl O’ss conv deb.4s_M-N| 91 | 9213||U E1 L&P ist 4}4s'29M-N 
Virginia Ry & Power..10% ----|----|| New Con Gas 5s 1948_J-D} ....|....//Ati Coast L(Ct)ctfs 5s J-D} 100 |....||Un Ry & El 1st 4s '49 M-S 
a ¢ coce}]-..-]|N ¥ Ph & No ist 48°39 J-J) ....|.<-- 5-20-yr Si. or -J| 89 |....} Imcome 4s 1949_._J- -D 
Warwick Iron & S-eel. -e--|----|| Income 4s 1939_..M-N] ..../_.../|BS P&C 1st4s'53 F-A| 9219/__..|| Funding 5s 1936..J-D 
Washington-Va Ity--=100 .-.-]|--.-|/Penn Steel 1st 5s “17.M-N/ ..../..--.||Balt Trac 1st 5s '29.M-N| 103 |_...} Conv notes 5s 1914 J-J 
Preferred ......... 00) ..._}.-.-]|People’s Tr tr ctfs 48.1943] ....} 8312/|, No Balt Div 58, 1942J-D] 10312)_...1}Va Mid 3d ser 6s '16.M-8 
Welsbach Co___..... 100 «---|.<--}} Co 1Ist&coll tr 5s’49M-8} 9912/1001p Cent Ry cons 5s °32._.M-N]| 103 |_... 4th ser 3-4-is 1921 M 
West Jersey & Sea Sh. 50) .._-/_.../| Con&colltr5s'51 M-N| 84%) 85 Ext & Imp 5s 1932 M-Sj 103 |....]| 5th series 5s 1926..M-S 
Westmoreland Coal... 50 ..-.|/Phil Elec gold tr ctfs.A-O} 101!2)102'4)|Chas City Ry 1st 5s'2- J-J| 100 |....Va (State) 3s new '32_J-J 
Wilkes Gas & Elec....100} ___ a ‘Truss ctfs 4s 1949__J-J|} 80 | 80!s||\Chas Ry G & El5s'99MS| 90 |_...|| Fund debt 2-3s 1991 J-J 
tYork Ralilway...... - 50} 9%) 10 ||P & E gen M 5s < '20.A-O} 103 |....//City & Sub 1st 581922 J-D) 100 = West IT O con 6s 1914_J-J 
i. | ee 50} 3414) 35 Gen M 4s g 1920.._A-O} ..../_.../)/City&Sub (Was) ist 5s °48) .... 00 I Wit & Weld 5s 1935..__J-J 
* Bid and asked: no sales on this day. sEx-dividend. § $15 paid. @$1734 paid. [221g paid. 
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Zuvestment and Railroad Drtelligence. 





The following table shows the 


RAILROAD GROSS EARNINGS. 


oss earnings of every STEAM railroad from which regular weekly or monthly returns 


ean be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. 


We add a supplementary 


statemtent to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


period. The returns of the electric railways are brought together separately on a subsequent page. 
































































































































Latest Gross Earnings. Fuly 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date 
ROADS, Week or Current | Previous Previous | Current | Previous 
Month. ear. Year. Year. Year Year. 
Ala N O & Tex Pac— 7 x $ $ $ 
N O & Nor East_|November 1,740,516) 1,602, 201,271! 224,901 745,665 786,105 
Ala & Vicksburg.|November $12-432 783, § ,095,535'6 465,792) 24,074,710) 25,025,072 
Vicks Shreyv & Pac|November 774,310; | 728,6 774,14 799,935] 3,569,67 624,400 
Arbor.....+ wk Dec 1,116,497] 1,078.4 361,83 325,035) 1,320,324] 1,225,090 
Atch Topexs & 8 Fe/November 48,768 ,783| 50,808,117 334,592! $07 ae 11215 334 1,172,641 
Atlanta Birm & tober. ._ hh 051 1.080.838 ‘olk '3,888 377] 15,979,393] 15,021,923 
Atlantic Coast Line|October.._ 10,517,149) 10,394,849 || Northern Pacific. __ 7,667 043) 26,665,744) 26,229,714 
Chariest & W October... 681,403 .911 || Northwestern 335,260) 1,548,773] 1,506,073 
Lou Hend & 8t L a aaa $73. Bit Pacific Coast Oo__ 746,792 2549.27! 2,954,230 
@ Baltimore & Ohio.| November 44,744,039) 44,146,241 16374615/65,765,733/62,116,989 
B& OCh Ter RR anil 174 627,729 $46.08 Balt Ches & Atl 2 4 25,482 174,098; 151,688 
Bangor & Aroostook)October... 815 1.187 04 1,040,788 320,185} 1,221,247 1.153 285 
Bessemer & Lake E|October... 961 4,131,193) 3,902,980 ng Island 02) 958,400 5.060. a8 4,605,998 
irm South.|October_.. 101 2,233) 3 $97 aryl’d Del & Va 36 . 74,103 43-228 
Boston & Maine. --_| October... +526 17,633,304) 17 .813,1 Y Phila & Norf 299,023) 1,396,930] 1,295,019 
Buff Roch & Pitt -./3d wk D 205 5,887,784) 5,455,674 Northern Central -242,780 1,223,916) 4,753,289 9-89) a0 
Baffalo & Susq---._|October_._ 228 846,360 $02 34s Ww. 49'1,831, Ge 7,349,081 
re. Northern wk Deol 477 12,711,000) 11,624,6 W Jersey & Seash 9,626; 460,270) 2,98 "60Y. 2,941,339 
Canadian Pacif. wk Dec 865 71 ,633,821|69,550,246 || Pennsylvania Co___|O 6,130,961/6,134,793) 24,763 ,137/ 24,156,317 
Central of G id eieal 443 4-858 638 4,823,265 G |, 483,604) 2,102,717 ena 4 
Central of New Jer_|October_-_- 881 11,170, 11.295 966 4,181,897) 16,031,369) 15,600,57 
Cent New England_| October... 329 1,294,647) 1,306,701 1,083,154} 4,192,920) 3,965,931 
Central Vermont. ..|October_.-_ 1,518,580) 1, 23-96) Lin 
Ohes & Ohio Lines_|2d wk Dec! 16,858,508) 16,339, ao East Pitts & E 23022128) 94,277,769] 90,585,737 
Ohicago & Alton...|2d wk Dec 7 362.619) 7,582 ,09 020) 12093021) 47 ,969,777| 46,561,616 
Chic Burl & Quincy|October__. 35,269,130 a © 3 C0 All East & West 35613121! 35115149! 142247548) 137147355 
f Chic & East Lll_-__|October__-_ 5,771,299] 5,612,912 |} Pere Marquette____ 1,611,720 1,625,536) 5,936,696) 6,134,285 
p Chic Great West_| ist wk Dec 6,598,056} 6,366,507 
Chic Ind & Louisv_|3d wk Dec 3,493,697) 3,486,875 3 4,789,607) 17,119,819] 17,520,275 
Ohic Milw & St P_||October.__ 33 ,533,185/33,519,173 Coal & Iron Co__ 30 4,784,547) 9, ,053] 14,592,387 
Chic MU & Puss} Total both cos 9,574,154) 26,927 ,371| 32,112,661 
#Chic & North Wesi| November 39,504,182|38,470,068 || Rich Fred & Potom 71 211,981 893,993 871,068 
eChic St Paul M&O/|November 8,225,715| 7,831,869 || Rio Grande Junc___ 116,859] 129,465 294,845} 312,085 
Chic Terre H & S E|October_-_- 753,415| 664,446 || Rio Grande South__ 12,5 12,124 335,364) 307,219 
Oin Ham & Dayton| November 4,599,476, 4,718,93 Rock Island Lines_. 7,103,128| 24,751,273) 25,773,411 
Colorado Midland_|October_-_- 95,96 784,615 351,916) 1, 440) 1,382,011 
b Colo & Southern._|2d wk Dec 6,732,611] 7,254,052 || 8t Jos & Grand Isl. 168,854 579,352 620,597 
Oornwall_______ October... 67, 81 St L Iron Mt & So__ 3,100,462/11,309,211/11,594,783 
ornwall & Lebanon| October. -- 116,76 142,044 '| 8t L Rocky Mt & 196,226 777,641 666,665 
uba Railroad_--_-_|October-_-- 1,372,874! 1,257,575 || 8t Louis & San Fran ,363 ,642/ 16,459,436) 15,832,585 
Delaware & Hudson|October- -- 589,429| 8,385,256 || 8t Louis Southwest_|3d ,000| 6,550,392) 6,682,403 
Del Lack & West_-_|October_-_!3,746,633 34,753/14,142,017 ed L 8,053) 3,510,261) 3,398,391 
Denv & Rio Grande|/3d wk Dec 12,542,245)12,859,412 oard Air Line__ 1} 512,930) 10,933,958) 10,558,699 
Western Pacific__|3d wk Dec 24, 3,197 4 Southern Pacific___ 12651418/ 62,166,657| 63,496,693 
Denver & Salt Lake/2d wk Dec 14, si? 3 Southern Railway_-. 1 ,452,818| 34,163,788 53.211 -690 
Detroit Tol & Iront|October.-- 552,370 11,537 obile & Ohio___ 243,920) 6,022,349) 5,585,735 
Detroit & Mackinac|/3d wk Dec % 597,7 Cin N O & Tex P_|2 194,999) 4,895,059] 4,610,77 
Dul & Iron Range_|October.-- 4,261, +t 4,049,9 Ala Great South_ 93,623! 2,514,360) 2,329,94 
Dul Sou Sh & Atl__|2d wk Dec 3,7 504 Georgia Sou & Fla 54,892) 1,187,7 1,136,132 
Elgin Joliet & East_|October-_.-_ 4,529,921! 4,398,222 k Port! & Seattle 512,925) 1,928,851! 1,911,353 
El Paso & Sou West/ October... 2,838,479] 2,739 enn Ala & Georgia 2,429 43,819 60,219 
Tia October... .383 ,907| 22,347 ennesses Central. 152,685 602,656 66.589 
Florida East Coast_|October-.-.-. 1,184, 1,1 exas & Pacific.___ 441.476 9,481,538) 9,310,579 
Fonda Johns & Glov|October_-_- 366,702; 368,11 ewater est 7,765, 28.803 36,313 
Georgia Railroad. |October-.-- 1,152,3 987 oledo Peor & West 23,60 t 666,983 672,871 
Grand Trunk Pac__|lst wk Dec 3,909,07: iain oledo St L & West 91.189] 2,222,936] 1,919,432 
Grand Trunk Syst_|2d wk Dec 26,702,749] 25,949 5049 ,687 ,569/35,970,103/3 6,002 
Grand Trk West_|lst wk Dec 3,234,206) 3,194 2} 157, 9,330; 598,400 
Det Gr Hav & M|Ist wk Dec 183,187} 1,148 519°502| 2,384/308| 1,883,150 
Canada Atlantic_|ist wk Dec ,097,761| 1,112 2,742,492 13,794,849 14,207,331 
Great North System| November .551,020) 37,612 Western Maryland. 630,478) 2,981,474| 2,577,340 
Gulf & Ship Island_|October_-- 733,508 669 Wheel & Lake Erie. 714,826) 3,908,683) 3,761,657 
Hocking Valley. ...|October--- 056,272) 2,888 Wrightsv & Tennill 36, 121,728) 105,038 
Illinois Central__..| November »702,702| 27,712 Yazoo & Miss Vall_ 1,168,920) 5,246,663 4,545,910 
Internat & Grt Nor|2d wk Dec ,085,675| 5,880 
a Interoceanic Mex_|/2d wk Dec 124,378] 3,953 Current Previous 
Kanawha & Mich--|October_-- .228,576| 1,196 Various Fiscal Years. Period. Year. Year. 
Kansas oly Sou_-_.| November 915,352) 4,593 : 
Lehigh & New Eng_| October-_- 623,167| 599 | $ $ 
Lehigh Valley_.___._|November 18,131,319)19,081,3 Delaware & Hudson 1 Oct 31)20,280,901) 18,494,276 
Louisiana & Arkan. |October. ~~ 582,6 543 N Y Central & Hudson River_e- 1 Oct 31/98,202,596' 90,418,557 
s Louisv & Nashyv__|2d wk Dec 28,860,949) 27,265,154 Lake Shore & Michigan South 1 Oct 31/49,154,726' 44,541,088 
Macon & Birm'ham|November-_ 65,429 71, Lake Erie & Western_n_---- J 1 Oct 31) 5,008,247) 4,803,657 
Maine Central__-_-_ | October--_| 4,303,242) 4,216,19 Chicago Indiana & Southern- 1 Oct 31) 3,614,561! 3,460,671 
Maryland & Penna_!October_ -- 203,792) 18 Michigan Central 1 Oct 31/30,151,373 26,962,438 
a Mexican Railwaysi lst wk Dec 4,296,000) 3,653,4 Oleve Cin Chic & St Louis..- 1 Oct 31/28,358,142 26,680,505 
Mineral Range_-___);2d wk Dec 150,518 388 ,2 Poorla & Eastern 1 Oct 31) 2,827,577| 2,770,33 
Minna & St Louis_-_\|2d wk Dec} 214,429) 4,601,692) 4,719,785 Cincinnati Northern 1 Oct 31) 1,168,030) 1,147,405 
lowa Central _/ | Pittsburgh & Lake Erie 1 Oct 31/16,921,592 14,962,684 
Minn St P& SS M)\\2d wk Dec} 530,729) 629,670 15,271,639) 15,585,932 New York Chicago & St Louis 1 Oct 31/10,255,329) 9,962,980 
Chicago Division } } Toledo & Ohio Central 1 Oct 31) 5,033,940! 4,417,428 
Mississippi Central_|October- -- 364,381 338, Total all lines 1 Oct 31) 250696096, 230127819 
u Mo Kan & Texas_|/3d wk Dec 16,275,050| 16,658,879 || Pennsylvania Railroad 1 Oct 31) 155019154) 144147105 
z Missouri Pacific. _|3d wk Dec/1,107,000 30,251,305/31,058 ,964 Baltimore Chesa 1 Oct 31 302,922 264,360 
Nashv Chatt & St L)October___/}1,155,150 .289,031| 4,391,820 Cumberland Valley 1 Oct 31] 2,985,638} 2,716,890 
a Nat Rys of Mext_|2d wk Dec .020,807/290.451 .a0al| Lome Island............<.<- 1 Oct 31/10,414,018|) 9,524,066 
Nevada-Cal-Oregon|2d wk Dec) 206,555 230 Maryland Delaw & Virginia... 1 Oct 31 134,426 122,312 
New Or! Great Nor_|October---| 654,457 ’ N Y Philade!phia & Norfolk- 1 Oct 31) 3,308,384) 2,991,164 
eN Y C & Hud Riv_|October___ }42,340.359!39,946,683 Northern Central 1 Oct 31/11,254,118) 10,572,138 
Lake Shore & M 8/October__- 20,120,371/19,495,169 Phila Balt & Washington. __- 1 Oct 31/17,694,711/ 16,851,679 
n Lake Erie & W_|October_.- 3} 2,131,991) 2,150,097 West Jersey & Seashore 1 Oct 31) 5,627,326) 5,632,177 
Chic Ind & South|October.-- 1,417,133! 1,434, Pennsylvania Company 1 Oct 31/55,885,786) 51,656,040 
Michigan Centra:|October.-.- 12,446 ,236/ 11,725,046 Grand Rapids & Indiana----}|. 1 Oct 31 4,682,238] 4,521,541 
Clev C OC & St L_|October...|3 12,394,265) 11,985,68 hic & St Louis... 1 Oct 31/37,196,569)/35,858,957 
Peoria & Eastern|October-_-- 1,182,498] 1,263,889 rea 1 Oct 31) 9,468,324) 8,785,640 
Cincinnati North.|October_-.-. 552,998 530,652 Total lines—East Pitts & Erie 1 Oct 31)/ 218955112) 205502743 
Pitts & Lake Erie|October_._}1,759,120 6,972,766] 6,892,247 — West Pitts & Erie 1 Oct 31) 109299579) 102702045 
N Y Chic & St L_|October__.}1,118,171 4,131,152) 4,235,708 —A-l lines E & W.|J 1 Oct 31) 328254692! 308204788 
Tol & Ohio Cent_|October...| 54 2,305,170 ices Rio Grande Junction 1 Sept 30 820,341 818,116 
, Totalllines above}October . - 126809 05994 937!101658 501 || Rutland ~......--..-.....--- 1 Oct 31' 3,132,184! 2,999,296 
Ga ——— = 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Increase or Previous Increase or 
Weetly Summaries. Decrease. % Monthly Summaries. Year. Decrease. % 
$ Cur. Yr. Pres. Yr. 3 
lst week Cct (41 roads‘_..- +160,304| 1.01 || February .~.240,986 218 336.929] + 14,339,312] 6.59 
2d week Oct (41 roads)...- —264,281/ 1. 4 238,634,712) +10,595,%39] 4.46 
3d week Oct (39 roads)... —412,759) 2.41 220,981,373] +24,188.770/10.90 
4th week Oct (42 roads)... —1,166,510 4-58 232,879,970) +30,616,063/13.14 
lst week Nov (36 roads) ---- —$1,204) 0.4 242,880,546) + 16,373,443] 6.95 
24d week Nov (41 roads)... —676,159| 4.12 223,813,526) +12,036,233] 5.38 
3d week Nov (42 roads)-...- —192,152| 1.44 ugust 029)}255.493 023) +4.342,006) 1.50 
4th week Nov (41 roads)... —1,798.332 ° 44 September ..242 275,244,811] +9,805,231 4-30 
Ist week Dec (41 roads)...- —1,008 ,994 36 ctob d 300,476,017] —1,281,011] 0.48 
2d week Dec (39 roads)... —1,347 604 8.6 November... 91,093 83,060 .461 +13,001) 0.01 














a Mexican currency. 


the Texas Central in both years and the Wichita Falls Lines in 1912, beginning Nov. 1. 
cecelpts. s£ Includes St, Louis Irog Mountain & Soythern, 


wrence & A 


n Includes the Northern Onlo RR, 
s Includes Louisville & Atlantic and the Frankfort & Cincinnat 


ncludes earnin 


6 Does not include earnings of Colorado Springs & Cripple Creek District Railway from Nov. 1 1911. 
ton & Albany, the New York & Ottawa, the St. La 
road, does not make returns to the Inter-State Commerce Commission, 
cludes the Cleveland Lorain & Wheel Ry. in both years. 
Wisconsin Minnesota & Pacific. 


e Includes the Bos- 


dirondack and the Ottawa & New York Rallway, the latter of which, being o Canadian 
f Includes Evansville & Terre Haute and Evansville & Indiana RR. g In- 
of Mason City & Ft. Dodge and 
exican International, 
e Includes not only operating revenues, but also all other 


u Includes 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of December. The table covers 39 roads and shows 8.65% 
decrease in the aggregate under the same week last year. 























Second week of December. 1913. 1912. Increase.| Decrease. 
$ 3 
Alabama Great Southern -_----- 102,984 93 ,623 OS ea 
Ge ee eee 0,20 We (ewenne 3,566 
Buffalo Rochester & Pittsburgh 205,890 205,546 SS nbshailae eine 
Canadian Northern---...-_---- 3,2 471,600 ie ne 
Oanadian Pacific__........--- 2,681,000} 2,825,000; —--_--_-- 144,000 
Chesapeake & Ohio_.__..----- 718,224 709 ,550 Ya 
feenee — } EPS pRa SRS 56,820) 284,735) ------ 27,915 
hicago Ind & Louisville_-_-__-- 124,683 ft) 13 
She New Ori & Texas Pacific_-_ 205,061 194,999 56008 «uence 
“olorado & Southern__.....-- 183,569 2 >» is 141,003 
Denver & Salt Lake____...._-- 11,231 .) Pea 11,514 
Denver & Rio aepade. ee 448 400 SRA cacece 12,700 
es SE 122,000 110,800 iif. ee 
Detroit & Mack ines Rl a oe 16,515 | RE Ce ee 5,687 
Be South Shore & Atl___-_- 55,793 55,329 eel shecen 
Southern & Florida_-_-__ 62 SG | -snswen 1,270 
aye of Wess. ee: 
"Grand Trunk Western__-_-_- 1,029,319) 1,052,340; ---.-.- 23,021 
etroit Gr Hav & Sete 
Canada Atlantic......__-- 
international & Great Northern 136,000 208,000; ----... 72,000 
nteroceanic of Mexico____._-_- 191,850 164,002) 27,848) -—-...-- 
Louisville & Tau ike aaieaeeel 1,209,665) 1,190,410 | | a 
Mineral Range_..........-..-- 6,259 ie 9 aoe 9,618 
Minneapolis x St Louis... - 199/807 SO) wacenu 14,622 
—— ps St Paul & SS M_- 530.729] 629.670) -...-.- 98,941 
Kansas & Texas-_-_--_-- 3,8 Di ssnnee 142,532 
lea ae a i aS : fk f 91,000 
Mobile & Ohio___....-------- 254,234 43,9 IDMAG _newuee 
National Railways of Mexico-_- 598,445) 1,296.910) --.-.-- 698 465 
evada-California-Oregon - - - -_- 5,415 (cee 2, 
Rio Grande Southern--_-_..- ~~ 12,554 12,124 | 
St Louis Southwestern--.-_-_---- 78,000 a wees ’ 
Seaboard Air Line_._.......-- 498,951 ot is 13,979 
Southern Railway_._.....-_-- 1,349,375) 1,337,821 A. asnaws 
Teams & Pacific.............. 37, 04,711 > oa 
‘Toledo Peoria & Western____-_-_ 24,22 23,878 et, manele 
‘Toledo St Louis & Western---_-_ 104,281) 91,189 IS eEl  scewne 
Total (30 roads ............ 14,236,084 15,583,388) 187,731 1,535,035 
Net decrease (8.65%) .....-.--| ........ |; eke -soebinwbeas '1/347.304 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 


roads and industrial companies reported this week: 
—Gross Earnings Net Earnings 











Current Previous Current Previous 

Roads. Year. Year. Year. Year. 

$ 3 $ $ 

Atch Top & Santa Fe_bNov 9,784,520 10,828,886 43,568,115 74,110,726 
July 1 to Nov 30______48,768,783 50,808,117 716,962, 568 j1 i 30t. 463 
menos ~ & Ohio b_.--Nov 7,926,250 9,040,351 1,588.5 513 721,429 
July 1 to Nov 30. _.-.-- 14,744,039 44,146,241 12,479,670 13 ‘699.750 

Buffalo Roch & Pitts.b.Nov 915,290 918,611 256,784 260,914 
July 1 to Nov 30____-. 5,259,733 4,839,035 1,645,322 1,503,107 
Canadian Northern__..Nov 2,673,300 2,509,700 964,800 877,800 
July 1 to Nov 30____-- 11,108,900 10,107,900 3,416,700 2,872,000 
Chic & North West_a__Nov 7,093,444 7,335,104 1,900,961 2,260,898 
July 1 to Nov 30______39,504,182 38,470,068 11,678,760 12,348,130 
Chic St Paul M & O_a__Nov 1,674,295 1,589,749 537,780 480,108 
July 1 to Nov 30_..-.. 8,225,715 7,831,869 2,242,636 2,262,264 
Cine Ham & Dayton a_.Nov’ 816.968 945,753 def3 ,705 219,213 
Tuly 1 to Nov 30__-... 4,599.476 4,718,935 584,038 1,246,770 
Ka. «tty South.b.....Nov 982,303 959 3390 406,276 398,880 
July j to Nov 30...... 4,515,352 4,593,763 1,756,664 1,828.042 
Lehigh Valley_b_......Nov 3,549,899 3,744.285 1,102,360 1,293,276 
uly 1 to Nov 30.--.--- 18,131,319 19,081,324 6,088,234 6,981,489 
Southern Pacific_a___..Nov11,890,350 12,651,418 3,546,986 4,055.029 
July 1 to Nov 30_.-__-- 62,166.657 63,496,603 20,137,161 23,238,442 
Toledo St L & West_a__Nov 402,599 371,243 c116,694 €110,912 
July 1 to Nov 30._....- 2,026,521 1,733,999 c627 ,214 c€449 ,226 


INDUSTRIAL COMPANIES. 
— Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Companies. Year. ear. Year. Year. 
$ $ 3 > 
American Power & Light 
Subsidiary Cos____.- Nov = 563.626 487,134 263 ,727 225,136 
June 1 to Nov 30_.-_--- 2,926,045 2,617,994 1,383,113 1,172.944 
Canton Electric. ......- Nov 42,697 32,797 20,581 16,459 
Citizens Traction_____- Nov 28,915 25,549 9,578 8,201 
July 1 to Nov 30... .-.-.- 162,666 147 ,262 49,094 47,299 
Ft Worth Pow & Lt a___.Nov 66,798 49,458 36,373 25,282 
Dec 1 to Nov 30.-_---- 648 ,970 504,050 378,715 246,133 
Marion Lt & Heating__._Nov 24,735 22,221 12,331 10,357 
Mt Whitney Pow & Ela Nov 49,913 38,752 31,113 21,840 
Dec 1 to Nov 30_-_-.-.-. 554,432 443.626 304, ae 229 674 
Muncie Elect Light._...Nov 42,948 39,038 22,54 20,913 
Rockford Electric_-_-_-_-_- Nov 44,453 41,508 saan 23,831 
Jan 1 to Nov 30-.----- 413,880 373,403 214,971 178,753 
Scranton Electric._._...Nov 95,175 73,894 65,814 45,763 
Jan 1 to Nov 30. .----. 830,119 722,299 507 ,426 397,971 
Southwestern Power & Light 
Subsidiary Cos _...Nov 232,802 190,400 102,251 87,293 
June 1 to Nov 30._---- 1,177,230 1,009.355 541,547 438,169 
Texas Power & Light a Nov 134,081 100 ,092 47 ,236 43,249 
Dec 1 to Nov 30..-.-- 1,162,745 984,636 436,019 407 ,513 
Wheeling Electric_-_-_-_-_- Nov 29,586 25,438 15,885 12,777 
Jan 1 to Nov 30_-.-.--. 281,453 231,078 134,942 105.893 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c After allowing for miscellaneous charges and credits to income for the 
month of Novmber 1913, total net earnings were $95,462, against $107,984 
ast year, and for the period from July 1 to Nov. 30 were $799,545 this year, 
against $395,328. 
j For November 1913 taxes were $477,846, against $381,287 last year, 
and for the period from July 1 to Nov. 30 they were $2,261,900 in 1913, 
against $1,927,045 last year. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ 3 $ 
Wuffalo Roch & Pitts...Nov 186,606 177,585 72141,758 2166,450 
July 1 to Nov 30_-_.--.- 916,732 894,031 21,060,441 7955,250 





—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. a ds 7 *- 
Chicago & North West_.Nov 951,908 888,712 949,053 1,372,186 
July 1 to Nov 30_-_---- 4,467,190 4,292,549 7,211,570 8,055,581 
Chic St Paul Minn & O_Nov’ 229,499 195,727 308 ,280 284,381 
July 1 to Nov 30_-_---- 1,078,994 962,909 1,163,642 1,299,355 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. 7 ° “— . i . Year. 
Canton Electric__-__---- Nov 5,278 4,699 15,303 11,760 
Citizens Traction-___-_-_ Nov 6,076 5,325 3,502 2,876 
July 1 to Nov 30__---- 29,457 22,408 19,637 24,891 
Ft Worth Power & Lt a.Nov 6,913 5,591 29,460 19.692 
Dec 1 to Nov 30_-.-_--- 80,627 60,396 298,088 185,727 
Marion Lt & Heating_..Nov 3,814 3,493 8,517 6,864 
Mt Whitney Pow & Fl_..Nov 10,275 7,875 20,838 13,965 
Dec 1 to Nov 30.----- 123,300 94,500 180,858 135,174 
Muncie Elec Lt___----- Nov 7,138 6,935 15,411 13,977 
mochgurd Electric. -___-_- Nov 8,246 7,951 17 ,362 15,880 
Jan 1 to Nov 30_.---- 119 86,475 126,852 92,278 
Scranton Electric- -_--- Nov 18,085 13,124 47,729 32,639 
Jan 1 to Nov 30..--.--. 181,751 137 ,442 325,675 260,469 
Texas Power & Light__.Nov 23 635 12,039 23,601 31,210 
Dec 1 to Nov 30.-.--.-. 196,204 106,710 239,815 300,803 
Wheeling Electric. __ - Nov 5,934 5,311 9,951 7,467 
Jan 1 to Nov 30. _----. 60 454 52,746 74,488 53,147 





z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES: 



































Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ - g 
American Rys Co__..;November_}| 436,509) 404,223) 4.761,397| 4,439,661 
Atlantic wee et Po - 25.797| 22,756 49 ,307 337,144 
c Aur El Ch Ry wae .290| 166,069) 1, .799| 1,602,359 
Bangor Ry & Elec GolOctober-.. 4 96 3,07 014 
Baton Rouge Elec Co) October - - 15,028} 13,315 131,261 120,501 
Belt L Ry Corp(N YC) |September 63,111) 53,174 564,735 484,751 
Berkshire Street Ry_|October_._| 82.6 8” rie, Pies. a 
Brazilian Trac, L & P|November |1959,267| 1773 ,623)| 21,537 .429| 18,728,477 
Brock & Plym St Ry-|October- -- 9,3 9,59 109,044 
Bkiyn Rap Tran Syst|September |2104.796/2044,553/ 18,749,006) 18,268, 137 
Cape Breton Elec Ry|October___| 36,794) 31,133 309 ,932 91,2 
Chattanooga Ry & Lt) October.._| 99.358) 95.580) 1.007.520 77,9 
Cleve Painesv & East! |October..-| 35,497| 34,060 362,20 39, 
Cleve Southw & Col_|October___| 111,955) 106,914] 1,051,382 984,627 
Columbus (Ga) El Co|October___| 54,37 48,76 92,874 44,2 
Com'th Pow,Ry & Lt}November |@288,996) 149,420/@1,816,752| 1,065,318 
Coney Isl'd & Bklyn_|September | 144,544) 145,432 1,323,363] 1;248,685 
Connecticut Co__--.- Octo De. s] Gites! GE saausecsl scakeuae 
Consum Pow (Mich) - |November 291.035) 263,903) 2,830,186) 2,490,440 
Cumb Co (Me) P & L'October___| 204,249) 176,976) 1,954,444| 1,776,462 
Dallas Electric Corp. |October- -- 6,968) 202,728) 1,791,325) 1,483,570 
Detroit United Ry_-_|1lst wk Dec) 204.770) 209,660/11,877,870)10,826,4 
D DEB & Batt (rec) | September 9,314) 49,603 451,750 464,692 
Duluth-Superior Trac|October__-| 110,047; 73,835) 1,056,565 888 ,42 
East St Louis & Sub_'October_-__' 248,966 227,088! 2,216,894, 2,000,224 
El Paso Electric Cos_|October-_-- 156 1,02 718,398 637,081 
Federal Light & Trac|October__-_| 194,206} 184,087) 1,909,848) 1,745,741 
42d St M & St N Ave|/September | 161,522) 158.429; 1,410,776) 1,330,829 
Galv-Hous Elec Co_- October__-| 193,411) 175,449| 1,957,892] 1,663,190 
Grand Rapids Ry Co November | 100.791) 100.776) 1.172.618 1,126,610 
Harrisburs Ralwe a. October...) 82,211) 74,249 825,741 "763,006 
Havana El Ry, L | ‘ 
Railway Dept oied e Dec 21| 54,324) 50,198) 2,749,338) 2,498,182 
Honolulu rat a Tran \ | 
& tane O68. 26.+s \October_..; 52, 044, 49,243) 512,553 463,717 
Houghton Go Tr Co_ October_-_- 22.216 24,853 250,319 256,975 
Hudson & Manhattan September | 297.3 23} 281.908! 2,749,451) 2.656,145 
Illinois Traction -_..|October___| 729, 533 | 689,193, 6,458,095) 6,105,338 
Interboro Rap Tran. November 2821,496 2811, 5232 ‘73 24,422, 29,169,811 
Jacksonville Trac Co. October__.| 57,66: 47.619 556.903, ‘496.69 
Lake Shore Elec Ry_ October_--| 117.720, 110.504 1,193,592) 1,109,025 
Lehigh Valley Transit November | 191 "199) 184,852! 1,587,643! 1,394,536 
Lewis Aug & Waterv_| November 51,794; 47.844 626,801 570,672 
Long Island Electric_|September | 21,372} 20.301) — 193,889) _ 173,213 
Louisville Railway--|November | 260,943, 258,437) 2,950,955 2,860,133 
Milw El Ry & Lt Co_|October___| 510.080) 489,251) 4,958,821) 4,671,171 
Milw Lt Ht & Tr Co_|October-___| 119,939) 101,426) 1.206.277) 1,042,952 
Monongahela Val Tr_| November 83,639) 70.714 872,470 776,165 
Nashville Ry & Light October___| 204,178, 180,608, 1,819,692 1,704,796 
N Y City Interboro__ ‘September 53,553) 41,697 454,572 330,598 
N Y & Long Isl Trac_ |September 38,801! 38,766) 316,871 299,392 
N Y & North Shore__ |September 16,075) 15,326) 124 837 116,938 
N Y & Queens Co___|September | 117,682) 117,054) 1,056.620) 1,007,775 
New York Railways_|October __|1264,953) 1255.203/ 11,836,554 11,536,338 
N Y Westches & Bos_|October_..| 34.841) 24.086) -....--.-| 2... 
N Y & Stamford Ry_|October__-| 26.847: 28.597) .-..----| ..-.... 
Northam Easton & W/October_.-| 15.830, 15.8: 56, 158. edd 152,037 
Nor Ohio Trac & Lt_ | October _- -| 279,360!) 249° 148| 2,724,058) 2,497 O14 
North Texas Elec Co; October___| 201,479, 201,567 1:749 603 1,450,678 
Northw Pennsylv Ry October ___ 29\571! 29.434 311,856 288.154 
Ocean Electric (L I)_| September 14,106| 13,107 136,171) 126,021 
Paducah Tr & Lt Co_| October__- 26.434) 24,642) 240,383 233,107 
Pensacola Electric Co! October _- 25,399; 24,759 236,770 237,031 
Phila a Trans Co_|November_|2018.496| 2008 .400/ 22.099 068 21,217,175 
Port (Ore) Ry L& PCo October___| 574.524 565.839 5, §40. 021, 5,484,589 
Portland (Me) RR--|October-- - 82,620| 79 415) 81,335 828,288 
Puget Sd Tr, L & P__|October__ 744.519) 715.378) 7,070,311) 6,877,900 
Republic Ry & Light| November_| 251 259, 233,97 1| 2.700.561) 2:391:040 
Rhode Island Co____|October___| 433,314) 434, 594| ES NC: | essesccs 
a (Mo) Ry,Lt, | 
Heat & Power Co_|November | 110,09: 100,787] 1,134.071) 1,068,965 
Santiago Elec Lt & Tr|November_| 38,326) 32.490| 417,312) 367,289 
Savannah Electric Co|October.--| 69,381) 63,885) 681,367) 615,16 
Second Avenue (rec) _| September 92,238; 89,382 792.643; 737,764 
Southern Boulevard_|September 18,934 14,736| 156.135) 110,28) 
Tampa Electric Co._|\October___| 73,998) 65.640 686,090} 624 ann 
es Avenue. _-___- September 339.394) 318, 677 | 3,040,125) 2,858 
Twin City Rap Tran_|2d wk Dec} 172,595! 160,824! 8,424,044) 7,798, 308 
Underground Elec Ry| of London|— | 
London Elec R Wk Dec 13!) £14,820) £14,890; £683,090) £682,190 
Metropolitan Dist_|Wk Dec 13) £13, '432| £13. 107] £649,760| £631,490 
London Gen Bus__|Wk Dec 13) £60, Me £57, q193|°9: 88 ,784| £2,576,407 
Union Ry Co of NYC |September | 231,0 218,12 13 ‘074,877 1,912,643 
United Rys of St L__|October___|1129. 96911008. 445|10,542.580) 10,171,510 
Virginia Ry & Power. ‘November. 429 332 ee ME 387 826 4,252,930 
Wash Balto & Annap|November_| 67.724 67.921) 763,121 18,293 
Westchester Electric_ | September 50,539 30885) 457 ,242 448,919 
Westchester St RR- |October- - - 21,529 GO re Br ere 
Western Rys & Light| October. - 1'206| 201:982) 2,093,418 1,861,763 
Wisconsin Gas & Elec/November_| 68.372 65.025) 681.511 20,6 
Yonkers Railroad_-_- pd 60,834| 63,302) 522,618 547.917 
York Railways______ ‘October __- 69.278| 85.183, 631.34 9.09 
Youngstown & Ohio_|November 21,54 20,040 231,708 219,420 
Youngstown & South October_..!| 15.063' 14,611 144,481 139,30 








7 
a Includes earnings from May 1 1913 only on the additional stocks 
ote as of that date. 
hese figures are for consolidated company. 
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Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 
ings reported this week: 





Gross Earnings 








Net Earnings 

















Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ 
Brazilian Trac Lt & Pow. Nov 1,959,267 1,773,623 1,103,108 1,006,271 
Jan 1 to Nov 30__-_-_-_- 21,537,429 18,728,477 11,675,186 10,193,146 
Consum Pow (Mich)_a__Oct 276,665 253,688 127,601 121,045 
Jan 1 to Oct 3 _--. 2,539,151 2,226,537 1,183,250 1,010,577 
Grand Rapids Ry_a__._.Oct 100,791 100,776 35,370 41,893 
Jan 1 to Nov 30_--_--- 1,172,618 1,126,610 447 ,656 491,988 
Interboro Rapid Tran a Nov 2,821,496 2,811,523 1,606,613 1,539,935 
July 1 to Nov 30-_-_---- 12,963,723 12,774,340 6,910,976 6,541,834 
Leh Valley Transit_b..Nov 191,199 184,852 133 ,937 131,048 
Dec 1 to Nov 30.--.--- 1,764,997 1,526,777 1,024,717 876,698 
Lewiston Aug & Wat_a_Nov 51,794 47 ,844 16,959 16,633 
Jan 1 to Nov 30_---_-- 626,801 570,672 236,204 213,416 
Monon Valley Trac_b_.Nov 83,639 70,714 51,344 44,719 
Jan 1 to Nov 30------ 872,470 776,165 560,024 469,831 
Philadelphia Co and affilia- ; 
ted corporations._._....Nov 2,122,204 1,936,669 774,008 725,379 
Apr 1 to Nov 30_-_-_-_-- 16,031,965 14,074,168 5,777,880 5,075,468 
St Jos Ry, L, H & P_a__Nov 110,092 100,787 50,214 46,292 
Jan 1 to Nov 30...... 1,134,071 1,068,965 483,197 457,314 
Twin City Rap Tran_b-Nov = 751,113 700,676 376,166 352,791 
Jan | 06 Nov 30. ..... 8,085,035 7,485,814 3,998,714 3,689,157 
Youngst & Ohio Riv_a_Nov 21,548 20,040 8,036 7,921 
July 1 to Nov 30_-___-- 116,033 109,249 44,725 43,273 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 $ $ 
Consumers Power (Mich)Oct 69,936 51,885 57,665 69,160 
gan 1 t Oct Si...... 634,963 511,999 548,287 498,578 
Grand Rapids Ry ------ Nov 11,787 14,363 23 ,583 27,530 
Jan 1 to Nov 30-_---_-- 154,212 160,973 293,444 331,015 
Interboro Rapid Tran..Nov 907,862 918,162 2742,585  2656,672 
ta- July 1 to Nov 30_-.-_-.-_- 4,754,976 4,595,373 22,428,669 272,107,057 
Lehigh Valley Transit._..Nov 71,339 45,282 62,598 85,767 
ec 1 to Nov 30.--_-_-- 578,144 502,255 446,573 374,442 
Lewis Aug & Watern___.Nov 15,338 14,400 1,621 2,233 
Jan 1 to Nov 30...... 165,906 158,675 70,298 54,741 
Monon Valley Trac__..Nov 25,782 24,768 25,562 19,951 
Jan 1 to Nov 30-_----- 271,874 236,334 288,150 233,507 
St Jos Ry, L, H & P____Nov 20,231 19,710 29,983 26,582 
dan 1 to Nov 3 ...... 221,171 216,350 262,026 240,964 
Twin City Rap Tran__.Nov 148,325 153,574 227,841 199,217 
Jan 1 to Nov 30...... 1,619,764 1,581,386 2,378,950 2,107,791 
Youngst & Ohio River..Nov 4,167 4,167 3,869 3,754 
July 1 to Nov 30____-_- 20,833 20,833 23,892 22,440 
z After allowing for other income received. 
New York Street Railways. 
—Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Reads. Year. Year. Year. Year. 
$ $ $ $ 
Hudson7&{Manhat'n_a-Sept 297,323 281,908 cl155,814 c167,076 
beep: Jan.1 to Sept 30.-.---- 2,749,451 2,656,145 1,470,699 1,528,922 
Interboro R T (Sub)_a-Sept 1,309,271 1,206,698 802,455 675,979 
wes. Jan 1 to Sept 30__-__-- 12,417,838 11,892,052 7,280,686 6.726.776 
Interboro R T (Eiev)_a-Sept 1,287,448 1,235,622 606 ,601 563,511 
tw Jan 1 to Sept 30_----- 11,630,198 11,546,301 5,409,403 5,404,097 
Total Interbor R T_a_Sept 2,596,719 2,442,320 1,409,056 1,239,490 
Jan 1 to Sept 30_----- 24,048,033 23,438,351 12,690,087 12,130,873 
Brooklyn Rap Trans_a-Sept 2,104,796 2,944,553 766,682 805,781 
f¥ Jan 1 to Sept 30_.-.--- 18,749,006 18,268,137 6,728,977 6,615,424 
New,York Railways_a.-Sept 1,214,052 1,169,395 390,100 462,896 
we. Yan 1 to Sept 30...... 10,571,601 10,281,134 3,376,215 3,332,342 
ee Be Ee cee ceenne Sept 63,111 53,174 15,400 5,132 
Jan 1.to Bept 30...-_.- 664,735 484,751 133,498 23,979 
Second Ave R R_a--_-.-- Sept 92,238 89,382 31.923 21.699 
Jan lgto Sept 30_.---- 792,643 737,764 206,933 122,426 
ThirdJAve,;Ry.a------- Sept 339,394 318,677 140,187 113,077 
ie Jan 1 to Sept 30--.---- 3,040,125 2,858,399 1,219,690 1,267,243 
Dry Dock E B & Batt.a_Sept 49,314 49 603 15,352 11,679 
Jan 1 to Sept 30.-.---- 451,750 464,692 113,708 90,786 
42d StMan&StNAv-_a-Sept 161,522 158,429 77 435 48,577 
Jan 1 to Sept 30.-..-.-- 1,410,776 1,330,829 615,298 399,959 
N Y City Interbor_a-_-..Sept 53,553 41,697 13,705 986 
Jan 1 to Sept 30.-.-.-.-- 454,572 330,598 75,257 63,880 
Southern Boulevard _a-_-Sept 18,934 14,736 7,757 1,651 
o Jaa i to Sept 30...-.- 156,135 110,289 24,909 17,733 
ot ee Sept 231,043 218,122 48,686 61,237 
ag g ‘to Sept 30...--.- 2,074,877 1,912,643 455,172 482,326 
Westchester Electric_a.Sept 50,539 50,580 14,630 7,152 
Jan 1 to Sept 30...--- 457 ,242 448,919 108,789 65,078 
[omieete TR Ri Ghieacno 5 «x Sept 60,834 63 ,302 19,097 19,70 
= Ten 1 to Sept eee 522,618 547,917 145,105 73,649 
Island Electric_a_Sept 21,373 20,301 3,461 3,863 
tT i oe 193'889 173/213 26/878 —-.26'370 
JY & Long Isl Tract_a_Sept 38,801 38,766 7,055 8,577 
Jan 7 to Sept — 316,871 299 ,392 20,973 49,838 
TY & Queens Co_a_..Sept 117,682 117,054 18,698 17,302 
Ny oT Tso Sept 3022). 1,056:620 1,007'775 148.802 def2'922 
Electric (L I1)_a-Sept 14,106 13,107 4,571 5,39 
7a i to Sept 30...-..- 136,171 126,021 54,765 63,837 
N_Y & North Shore_a_-Sept 16,075 15,326 5,391 3,339 
* Jan 1 to Sept 30.-...-.- 124,837 116,938 21,507 24,467 
» y Isl & Bklyn_a--Sept 144,544 145,432 50,838 48,26 
. "Tea 1 to Sept 7... 1,323,363 1,248,685 469,880 360,31 
Richmond Lt & RR-a--Sept 33,256 34,217 2,210 4,21 
Staten Is] Midland_a--- Sept 28,625 26,900 4,590 9,49 + 





Net earnings here given are after deducting taxes. 
¢ Other incense amounted to $84,345 in Sept. 1913, agst. $88,088 in 1912. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will b 
given on the last Saturday of each month. This index w 





not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 29. The next will appear in that of Dec. 27. 


Union Pacific Railroad. 
(Report for Fiscal Year ending June 30 1913.) 


On subsequent pages will be found the report of the board 
of directors, signed by Robert S. Lovett, Chairman of the 
Executive Committee; also the comparative income account 
and balance sheet for two years, and other tables. The 
principal traffic statistics and comparative income account 
for several years were given in the ‘‘Chronicle”’ last week 
on page 1818.—V. 97, p. 1818, 1288. 


Lehigh & Hudson River Railway. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. Lewis A. Riley, Warwick, Oct. 1, wrote in subst: 

Year's Surplus.—The surplus from operation for the year, amounting to 
$272,174 [before deducting dividend No. 1 and adjustments], is accounted 
for as follows: Additions and betterments, $119,304; equipment trust 
certificates paid, $40,000; materials and supplies increased, $38,578; 
current assets increased, $79,546; dividend paid, $53,600; adjustments, 
$10.010; total, $341,033; less deprec. reserve, $68,859; bal. , $272,174. 

Results.—The gross earnings increased $227,545, or 14.03%; the operat- 
ing expenses increased $179,373, or 16.87%; the surplus from operation 
increased $35,403, or 14.91%. 

The revenue from freight traffic, amounting to $1,735,913, increased 
$182,455, or 11.74%. Of the revenue from freight traffic, $23,547 was from 
detoured freight moved on rate per train mile, for which no revenue tons 
or revenue ton miles are included in those shown for the year. The number 
of tons carried one mile was 331,727,702, increase 10.79%. Average reve- 
nue per ton mile, 5.16 mills, a decrease of 0.58%. 

The revenue from passenger traffic was $94,903, an increase of $47,201, 
or 98.94%; included in passenger revenue for current year is $47,085 from 
operation of Federal Express, which began on Oct. 19 1912; this train is 
operated at a given rate per train mile, and the statistics with reference to 
passenger traffic are exclusive of this train. The number of passengers carried 
one mile decreased 3.61%. Av. rev. per pass. mile, 2.48 cts., incr. 4.20%. 

Maintenance.—Expenditures amounting to $238,945 were made for main- 
tenance of way and structures, an increase of $36,744, or 18.17%; 4.52 
miles of 100-Ib. rail were laid, replacing an equal length of 80-Ib. rail; 62,909 
ties were placed (as against 34,140 during 1911-12), 45,956 for replace- 
ment and 16,953 for new track. 

The sum of $261,627 was charged to maintenance of equipment, an in- 
crease of $31,397, or 13.64%. ‘Twostock cars were purchased for $1,073. 

Additions and Betterments.—These included expenditures amounting to 
$119,304 [paid for out of the surplus for the year ’ chiefly: New machine 
at shops, &c., $1,435; sidings, $16,605; yard at Warwick, N. Y., enlarged, 
$32,165; yard at Phillipsburg, N. J., enlarged, $42,264; telegraph line re- 
built in part, $11,210. 

Tazes.—The total taxes amounted to $48,067, an increase of $3,836, or 
8.67%, and were 2.60% of the gross earnings. 

Financial.—A payment of $40,000 was made on the equipment trust 
certificates, which now amount to $120,000; original issue was $400,000). 

General mortgage 5s for $82,000, due in 1920, were sold. 

Under the terms of the consolidation of the Mine Hill RR. Co., the South 
Easton & Phillipsburg RR. Co. of N. J. and the South Easton & Phillips- 
burg RR. Co. of Penna. with your company, effective _ 2 1912, the 
stock represented by the consolidated companies, amounting to $360,000, 
has been received from the trustee under the General Mortgage and is now 
in our treasury , making the total authorized capital stock $1,720,000. 

First Dividend.—A dividend of 4% on the outstanding capital stock was 
paid on Dec. 20 1912, calling for $53,600. 

Automatic Block Signals.—A contract was made with the General Railwa 
Signal Co. for installation of automatic block signals, Maybrook, N. Y., 
to Belvidere, N. J., and work has been begon on same, but no payments 
were made during fiscal year. 


COMPARATIVE FREIGHT TRAFFIC. 


Ores. Anth.Coal. Bit.Coal. Madse. Milk. 
1912-13, tons_.-..... 529,83 976,357 940,034 2,208,680 45,990 
ORE ee 452,634 753,039 1,044,230 1,972,228 45,096 
1910-11, tons__-.--- 360,171 763,287 729,385 1,848,445 56,347 
1909-10, tonms_--.-.--- 417,100 756,221 602,203 1,796,560 57,764 
1912-13, earnings___.-$184,098 $418,190 $231,869 $811,524 $66,685 
1911-12, earnings.-.. 165,287 327 ,139 256,93 738,3 65,70 
1910-11, earnings.... 132,122 324,498 177,857 692,034 74,262 
1909-10, earnings.-.- 161,490 328,446 149,728 666,294 72,573 


OPERATIONS FOR YEAR ENDING JUNE 30. 











193-19, ettaiies” 1910-11, te0-ie, 
Miles operated -------- 7 7 ¢ 7 
Pasmuaere carried _- ~~. - 158,148 163 ,060 157,000 152,172 
Pass. carried one riile-.- 1,917,939 1,989,670 1,955,150 1,849,054 
Rate per pass. per mile- 2.48 cts. 2.38 cts. 2:36 cts. 2.40 cts 
Freight (tons) carried_-- 4,700,898 4,267,227 3,757,635 — 3,629,848 
Freight (tons) carr. 1 m_331,727,702 299,423,415 257,807,254 244,561,312 
Av.rate per ton permile 0.51l6cts. 0.519 cts. 0.54 cts. 0.56 cts. 
EARNINGS, EXPENSES AND CHARGES, 
1912-13. 1911-12. 1910-11. 1909-10. 
Gross earnings- - ------- $1,849,435 $1,621,891 $1,465,795 $1,440,033 
Operating expenses -- - - - 1,242,608 1,063 ,234 907 ,756 889,401 
Net earnings--------- $606 ,827 $558,657 $558,039 $550,632 
Other income...-...-.--- 4,933 ss #4 «ass, | sawke 
$611,760 $572,285 $558,039 $550,632 
Deduct— 
er $48 ,067 $44,231 $41,767 $37,413 
Interest on bonds- - - ---- 156,978 160,101 161,845 163 ,645 
Interest on floating debt- 1,868 4,947 13,850 15,193 
ES EEN a132,673 126,235 96,313 89,209 
Dividends (4%)-------- aoe 8 ~*be00e 80 <seeeeed 8 8=6echnee 
Adjustments. ........-- i «sans j<@tue00° .aeauee 
a $403 ,196 $335,514 $313,775 $305,460 
Balance, surplus-------- $208,564 $236,771 $244,264 $245,172 





a Rentals include hire of equipment balance of $53,878 in_1912-13, 
against $48,539 in 1911-12, and joint facilities, $78,795, against $77,696. 


BALANCE SHEET JUNE 30. 











1913. 1912. 1913. 1912. 
Assets— $ $ Ltabtlittes—J $ $ 
Cost of road -.----- 4,289,479 4,169,587 | Capital stock. ----- 1,340,000 1,340,000 
Cost of equipment..1,437,017 1,437,606 | Funded debt_------ 2,751,000 2,669,000 
Ci uss acateebeks 341,730 185,242| Debenture bonds... 400,000 400,000 
Due by agents. ..-.-- 1,869 3,677 | Eq. tr. ctfs., Ser. A. 120,000 160,000 
Traffic balances.... 338,766 385,206) Res’ve accr. depr’n. 299,276 230,417 
Open accounts- ---- 51,947 48,110) Int. on funded debt. 71,892 69 ,992 
Material,& supplies. 191,725 153,151) Vouchers & pay-rolls 177,989 139,157 
Loans & bills pay’le. 37,000 37,000 
Traffic balances.... 200,697 300,490 
Miscellaneous - - - -.- 13,168 3,575 
Profit and loss... -.. 1,241,512 1,032,948 
TOE ssarennnans 6,652,533 6,382,579 Total cecccecccce 6,652,533 6,382,579 
— V. 97, p. 1583. 
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(The) Interoceanic Railway of Mexico, Ltd. 
(Acapulco to Vera Cruz.) 
(Report for Fiscal Year ending June 30 1913.) 


Secretary N. Strzelecki, London, Dec. 5 1913, wrote: 


During the year the average rate of exchange was 24.01d. per dollar as 
against 24.50d. during the preceding year; the value of the Mexican dollar 
on June 30 last was 23d., compared with 24.40d., the rate on June 30 1912, 
the latest quotation, being about 17.50d. 

Dividends.—The disposable balance remaining for the year after trans- 
ferring £33,085 to reserve account to protect advances made under the 
agreement with the Vera Cruz Terminal Co., Ltd., is £71,206, which, with 
the £3,470 already standing at the credit of the first pref. stockholders, will 
enable the following payments to be made, viz.: (a) £3%, less income tax, 
on the 7% ‘*B”’ debenture stock, making, with the interim payment made 
on May 30 1913 £7% for the year; and (() a dividend of £4%, less income 
tax, on the 5% first pref. stock; leaving a balance of £2,245 to be carried 
forward to the credit of the first pref. stockholders (V. 97, p. 1823). 

Results.—The results of the year’s workings have again been adversely 
affected by the continuance of revolutionary disturbances, in consequence 
of which certain sections of the line, represeating 14% of the total mileage, 
had to be closed to traffic for practically the whole twelve months. 

In addition to 36 carriages and wagons destroyed by the revolutionists, 
15 stations were burned or damaged, and the telegraph line destroyed at 
various places. The expenses of the year include an amount of $219,112 
on account of the loss and damage so sustained, making, with the amounts 
charged out during previous years a total of $726,325 debited to revenue on 
this account. Claims in respect of the earlier damage have already been 
presented to the Government; one of these, amounting to $17,823, has been 
paid, and further claims wilt be presented in due course. 

Comparing the general results with those of last year, the gross receipts 
show an increase of $158,233, or 1.77%: the expenses an increase of 
$157,134, or 2.75%, and the net receipts an increase of $1,099. The dis- 
turbed condition of Mexico is accountable for the decrease of 80,431 tons, 
or 7.95%, in the amount of goods carried, the decrease in the receipts 
therefrom being $48,226, or 0.77%. The number of passengers increased 
11,557, or 0.46%, and the passenger receipts $108,745, or 5.38%. The 
heaviest increase in expenditure occurred under the head of maintenance 
of equipment, due to the cost of repairing the damage to locomotives and 
roiling stock caused by revolutionists, and to an increase in wages, which 
was found to be necessary. 

Merican Southern Ry.—The traffic of this railway (313 miles) was also 
adversely affected by the revolutionary disturbances, aad consequeatly the 
net profits of that line were only £58,095, or £25,665 less than the rental. 
This difference is to a considerable extent offset by the value of the traffic 
originating on the Mexican Southern destined to points on other lines, 
which could be reached without the medium of the Interoceanic, and vice 
versa; such traffic would have been lost to the company had the control 
of the line been in other hands. 

Vera Crus Terminal Agreement.—Under the agreement entered into with 
the Vera Cruz Terminal Co. in 1908 the four railway companies which serve 
the port of Vera Cruz undertook, in consideration of the facilities to be 
es, by that company, to make up any amount by which the revenue 

ell short of its working expenses and debenture interest. The agreement 
rovides that any advances made to the Terminal Co. shall be re paid out of 
ture surplus earnings, but, having regard to the disturbed conditions now 
ruling in Mexico, the board has felt it necessary to set aside £33,085 out 

of the net revenue of the year to cover the advances so far made. 
n.—The directors ask for authority to increase the general borrowing 
owers of the company by £250,000, the present apitbat hae powers having 
nm exhausted, and a resolution to that effect will accordingly be submitted. 

Outlook.—With regard to the current financial year, the estimated gross 
— from July 1 to Nov. 21 1913 show an increase of $87,570 as com- 
par with those of the corresponding period of last year, whilst the esti- 
mated sterling net profit for the four months July to October last, not- 
withstanding the low rate of exchange ruling during that period, shows a 
decrease of only £4,600 as compared with the net profit for the same period 
of last year. The traffic prospects at the moment are not encouraging on 
account of the existing unrest in Mexico and the present rate of exchange. 


EARNINGS AND EXPENSES (MEXICAN CURRENCY). 

















1912-13. 1911-12. 1910-11. 1909-10. 

Miles operated June 30_ 1,047 1,056 1,03 8 
Passengers carried__._.. 2,533,444 2,521,887 2,385,203 1,955,886 
Rects. per pass. per mile 2.8 cts. 2.8 cts. 2.8 cts 2.7 cts 
Tons freight carried _ -_-__ 931,682 1,012,113 974,166 943,791 
Rects. per ton per mile_ 6 cts. 5 cts. 5 cts. 5 cts. 
Number of ton miles__.111,778,602 116,788,360 119,401,119 107,848,225 

Earnings— $ $ $ $ 
en 2,131,607 2,022,862 1,872,612 1,475,138 
Is coi ats tp ae ee 6,199.199 6,247,425 6,353.608 5,869,290 
Miscellaneous... --- 790,583 692,868 638 ,062 642,870 

I dob ae eke aed 9,121,389 8,963,156 8,864,282 7,987,298 
Operating expenses__.. 5,866,027 5,708,893 5,676,351 5,043,184 
Net earns. (Mex. cur.). 3,255,362 3,254,263 3,187,931 2,944,113 
Net earns. (sterling)... £322,720 £331,071 £326,821 £300,911 

INCOME ACCOUNT (STERLING). 
ai hae a9%}-13. apap ts 1909-10. 

Net earnings (as above) 322,720 331,071 326,821 300,911 
Other income (see ‘‘a’’) - 8,136 367 8,763 11,699 

Net income..-....... 330,856 335,438 335,584 312,610 

Deduct— 
Rolling stock res’veacct. $$-...-. | ------ -<«---- 3,000 
Rent Mex. Eastern Ry- 20,000 20,000 20,0 20,000 
Rent Mex. Southern -__ 83,760 78,618 72,621 b33 ,225 
Int.onIst deb.stk.(4%)- 46,000 46.000 46,000 46,000 
Int.on2d deb.stk.(4% %) 58,500 58,500 52,312 51,750 
Divs.on‘'B’'deb.stk.(7%) 32,862 32,862 32,862 32,862 
Divs. on 1st pref. stock. (4%)56,000 (5°%)70,000 (5°%)70,000 (5°%)70,000 
Divs. on 2d pref. stock, _____~- (2%)20,000 (4%)40.000 (4%)40,000 
Vera Cruz Term. res’ve_ 33,085 et meee Pee 
Miscellaneous... -...-- 1,874 d9,458 d9,458 c8,187 

Total deductions __-_- 332,082 335,438 343,253 305,024 
Balance, surp. or def... def.1,225 —-.---- def.7 ,669 sur.7 ,586 

a Other income in 1912-13 includes, besides transfer fees, £83, and 


£8,053 the amount transferred from reserve account; in 1911-12, £141 for 
transfer fees and £2,370 for interest received, and £1,496 transferred from 
reserve account (against £5,539 in 1910-11), towards the deficit of £33,236 
{against £24,703 in 1910-11) resulting from the operations of the Mexican 
Southern Ry., being the difference between net receipts of £45,382 (against 
£47,919 in 1910-11) and rental payable of £78,618 (against £72,622 in 
1910-11). In 1909-10 the entire deficit for the six months’ period of opera- 
tion, viz., £5,322, was transferred from the reserve fund. 

b Six months. c One-third of expenses. d One-half of balance of ex- 
penses. e £33,086 transferred to reserve account to protect advances made 
under the agreement with the Vera Cruz Terminal Co., Ltd.,; and £1,874, 
cost of surveys.—V. 95, p. 1397. 


Manchester (N. H.) Traction, Light & Power Company. 
(Official Statement Nov. 51913—Results for Year end. June 30.) 


The executive committee on Nov. 5 1913 reported to the 
stockholders the following reasons for acquiring all or not 
less than 90% of the 6,000 shares of capital stock of the 
Nashua Lt. Ht. & Pow. Co. and for increasing the capital 
stock of the Manchester Traction, Lt. & Power Co. “to an 
extent ($880,000) necessary to effectuate the plan’’: 


The Nashua Light, Heat & Power Co. furnishes electricity for light, heat 
and power purposes in the City of Nashua and the adjoining town of 
Hudson, N. H., and also furnishes gas for all purposes in Nashua, It has 
a capital stock of $600,000 and no bonded debt. It operates its electrical 
plant entirely by steam from a modern generating station equipped with 
three Curtis steam turbine generators of 500 k. w. capacity each. The gas 





plant has a daily capacity of about 500,000 cu. ft., which can be doubled 
with small expenditure. Mr. Hollis French of Boston reports the physical 
property to be in first-class operating condition, and estimates that the com- 
pany has a present value of about $1,000,000. 

The Manchester Traction, Light & Power Co. generates substantially 
all of its electric current by water power, and has for a large part of the time 
a surplus of hydro-electric power more than sufficient to operate the Nashua 
plant, and in addition thereto owns undeveloped water power sufficient to 
meet the probable requirements of both companies for years to come. The 
Nashua Co. has more steam power than is needed to supply its present 
field, and in times of low water its excess capacity can be used to supply 
any deficiency in the water power of the Manchester Co., so that the re- 
sulting advantages in operating costs are deemed to be very important. 
The rate of recent growth and development cf the two companies has been 
proportionately about the same. The Nashua Company has been paying 
dividends at the rate of 8% perannum fora number of years, and has created 
a substantial surplus. 

The proposed purchase and the price contemplated (one share of stock of 
Manchester Co. for each share of stock of the Nashua Co., with the addition 
of $40 in cash for each share of the Nashua stock, are subject to the approval 
of the P. S. Commission of N. H. In case the plan is approved, the 2,800 
shares of additional stock of this company to be disposed of for cash will be 
first offered to our stockholders pro rata, in the proportion of one new share 
for each ten shares then held. [Signed by executive committee: E. C 
Foster, President; Walter M. Parker, Frank S. Streeter, Roger G. Sullivan 
and Philip L. Saltonstall.] 


EARNINGS OF MANCHESTER TRACTION, LIGHT & POWER COe 











AND CONSTITUENT COMPANIES, JUNE 30 YEARS. 
1912-13. 1911-12. 1910-11. 1909-10. 1908-09. 
Gross earnings_-_--$1,116,693 $1,091,824 $1,033,042 $1,039,925 $915,071 
oe 565 ,642 566 ,276 540,412 580,780 484,371 
Net earnings... $551,051 $525,548 $492,630 $459,145 $430,700 
Fixed charges__.. $229,998 $220,754 $207,633 $220,737 $203,829 
Dividends (8%)-- 224,000 224,00 224,000 224,000 208,000 
a $97 ,053 $80,794 $60,997 $14,408 $18,871 
Sur. brought for’d- 248 ,008 307 ,214 246,217 231,809 212,938 
Total surplus... $345,061 $388,008 $307,214 $246,217 $231,809 
Less extradiv.(5%) ------ eee 





Total net surplus 
end of year_._. $345,060 $248,008 $307,214 $246,217 $231,809 
BALANCE SHEET JUNE 30 1913 MANCHESTER TRACTION, LIGHT 
& POWER CO., WITH AND WITHOUT CONSTITUENT COS. 


{[(a) Manchester Trac., Lt. & Pow. Co.; (6) Manchester Trac., Lt. & 
Power Co. and Constituent Companies. 








Assets— (a) (b) Liabilities— (a) (b) 
Constr. & equip_.$2,876,396 $5,019,084) Capital stock..._$2,800,000 $4,434,500 
Investment...... 3,123,507 2,123,597| Bonds .......... 2,000,000 2,325,000 
Sinking fund....- 60,826 60,826} Accrued bond in- 
vo ee 43,845 OR EEE 24,999 26,354 
Prepaid taxes, &c_ 15,712 11,646 | Notes payable_.__. 220,000 393,000 
Notes & ace’tsrec. 210,672 213,668 | Accounts payable-_ 14,979 50,851 
Accr’d accidentins.  ....--_- 23,255 Notes receivable, 

Suspense ........ 70,197 70,197 discounted _.-.- 70,000 70,000 
| 29,729 46,122) Surplus ......... 300,994 345,060 
rs $5,430,974 $7,644,766| Total _......-- $5,430,974 $7,644,766 


EARNINGS OF NASHUA LIGHT, HEAT & POWER CO, 
1912-13. 1911-12. 1910-11. 1909-10. 1908-09. 





Gross earnings........-- $229,417 $206,893 $200,220 $185,499 $175,463 
Net earnings. ........... $82,809 $81,573 $87,754 $80,904 $75,821 
Deprec. & renewalres'ves. 26,129 32,568 31,599 3... soe en 
Dividends (8%).-..------ 48,000 48,000 48,000 48,000 48,000 

Bal., surplusfor year... $8,680 $1,004 $8,154 $1,907 $27,821 


BALANCE SHEET NASHUA CO, JUNE 30 1913 (Total each side $907 ,614) 
Gas construction. _..... -. $402 ,354} Capital stock. _...........- $600,000 


Electric construction... .-.- 441,853 | Notes payable__.......... 8,000 
Sundry real estate......... 18,505/Accounts payable___.....- 1,515 
OT” eee ae ee 36,111| Depreciation and renewal 

Accounts receivable. ---- Pet: SOR schesvednacneze% 04,022 
oS eee eee (fo jt ee ere 164,077 


a 
See also V. 97, p. 117, 176, 1583. 


International Agricultural Corporation, New York. 
(Fourth Annual Report—Fiscal Year ending June 30 1913.) 


Prest. Stephen B. Fleming, on Dec. 12, wrote in subst.: 


Results.—The net earnings for the year were $766,686, including $102,295 
for your company’s share of the undistributed earnings of corporations in 
which it owns less than the entire capital stock. 

Profit and Loss Account.—Additional reserves to the amount of $1,419,667 
have been set up in order to provide for losses that may be sustained, and 
against future contingencies. Where accounts were considered of less than 
their book value, approusmate charges have also been made. This policy 
has resulted in a book deficit of $1,357,637 as of June 30 1913. 
Improvements.—While no charge against earnings was made for deprecia- 
tion, $564,310 was expended for improvements and extensions and $289,371 
for repairs and renewals, the latter being charged direct to oper. expenses. 

Inventories.— These have been taken at cost and a reserve of $100,000 
has been set up to take care of any possible losses therein. 

Management.—Changes in management have been made, both in the 
operating and financial departments, the President and Treasurer having 
been elected to office shortly before the end of the fiscal year. 

Fertilizer Industry.—The most reliable statistics indicate that the con- 
sumption of fertilizer in the United States, east of the Mississippi River, 
shows a gradual increase from $3,000,000 tons in 1903 to considerably over 
6,000,000 tons in 1912. Prior to 1909 manufacturers generally believed 
that the expansion of the business would continue indefinitely. This 
prospect invited the investment of new capital, which resulted in the 
establishment, during 1911 and 1912, of many new plants and a greatl 
enlarged production. The spring of 1913 is believed to have been the cul- 
minating period of this movement. This increased production caused an 
accumulation of stocks pressing for sale, and attendant low prices, with 
the result that the past season’s business was unsatisfactory as to the 
margin of profit. ® 

In Great Britain, France, Germany and other European countries, 
commercial fertilizer has tong been used, with a resultant crop proeaens 

ower of from two to three +» Re per acre as great as that in this country. 
his faintly indicates the possibilities of the industry in the United States. 

Sulphuric Acid.—To secure an acoguate supply of sulphuric acid for 
use in the manufacture of commercial fertilizers, long term contracts were 
made with two copper companies providing that your company should 
take their entire output of this es geen The amount of acid un- 
der these contracts greatly exceeded our requirements, with the result 
that there accumulated large tonnages of both sulphuric acid and acid 
phosphate.This serious situation has been solved by disposing of the exces- 
sive supply of acid for the balance of the term of the contracts while the 
entire accumulated stock of acid phosphate held has been sold for delivery 
in the spring of 1914. 

Commercial Fertilizer.—By reason of its excessively large supplies of 
sulphuric acid, the company has been forced to produce and market heavy 
tonnages of bulk acid phosphate, a semi-raw material yielding a relatively 
small and, at times, no margin of profit. Effort has been made to trans- 
form this acid phosphate into complete fertilizer and substantial progress 
has been made fn extending the sale of the latter; during the late year over 
470,000 tons of complete fertilizer were sold by your company and its 
affiliated companies, against less than 100,000 tons in 1909. 

German Potash.—The entire capital stock of Kaliwerke Sollstedt, one 
of the best potash mines in Germany, was purchased by your company in 
June 1909, a part of the stock being acquired from Kaliwerke Aschersleben 
The purchase of this interest was carried through by the sale of $500,000 
of pref, and $500,000 common stock to Sollstedt for $1,000,000 in cash; 
this cash was then paid to Aschersleben for its interest in Sollstedt as Aschers- 
leben would not sell its interest for stock of your company. Therea 


until the effect of the German potash law of 1910 began to be felt, the 
overations of Sollstedt were extremely profitable and its earnings in excess 
of estimates. Sollstedt held contracts with many of the largest American 
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buyers of 
tion of uniform earnings t 


otash covering pertods from three to ten years, and the continua- 


out such periods seemed assured. 

The law of 1910 provided t no mine should produce more than an 
allotted quota without payi a prohibitive tax. This made Sollstedt’s 
American contracts unprofitable to buyers and consequently Sollstedt’s 
output and earnings were greatly reduced, and your company was deprived 
of an important part of its income. Your company also became involved 
in lawsuits with the potash buyers. Under such circumstances it was 
considered best to dispose of the investment in Sollstedt and a half interest 
was sold to Kaliwerke Aschersleben, with an option to them to purchase 
the remaining half up to Dec. 31 1916 for $1,488,000 cash. If this option 
is exercised, your company will be obligated to take over from Sollstedt for 
cash at par the $1,000,000 of International stock now in Sollstedt’s treas- 
ury. If the option is not exercised, your company will still be obligated 
up to Feb. 15 1917 to take over this stock for cash at par from Sollstedt, 
but in this latter case the payment of $1,000,000 for this stock would be to 
a company in which your oy gd would stiil possess a half ownership. 

The final adjustment of all the potash matters with the American con- 
sumers, which involves a refund permitted by the law to be made by the 
Government to all American buyers of considerabie portions of the taxes 
paid, is still awaiting final decision by the German Government, and al- 
though so seriously delayed, is now expected from the latest reports to be 
consummated within a short time. 

The German potash law provides that every new mine shali handie a 
minimum quota of the total output. This has led to the development 
of new mines throughout the Empire and many of the old mines, including 
Sollstedt, have sought to offset this production by dividing their large 
— fields into other mining companies and constructing new shafts. 

our company, in co-operation with Kaliwerke Ascherieben, the owner of 
the other half of Sollstedt, is, therefore, now financing the developments, 
consisting of two additional shafts adjacent to Sollstedt’s property, known 
as Craja I and IT, this being accomplished by loans to Sollstedt.. 

Florida Phosphate Rock Properties —New acreage prospected since the 
acquisition of the Prairie Pebble property shows additional tonnage of 
3,379,410 tons over the original estimate, leaving in the ground as of 
June 30 1913 30,819,897 tons. In the new acreage prospected there has 
been located more than a million tons of high-grade rock, which will com- 
mand a premium. More than half of the original acreage purchased is 
unprospected, but undoubtedly holds a large tonnage of rock. 

n October 1910 your company acquired all the capital stock of Florida 
Mining ‘/o., which owned more than 3,300 acres in Polk County, adjoining 
the Prairie Pebble acreage. This property has siace been taken over in 
fec by your company and contains a deposit of high-grade rock, analyzing 
from 72%, to 80% bone phosphate of iime. From Oct. 1910 to June 30 
1913 there have been mined 292,690 tons, leaving, as of that date, in the 
ground 7 ,090,316tons. Atthe present rate of mining, the preven woensas o 
phosphate rock on less than one-half of the acreage owned or controlle 
will afford a supply for more than 50 vears. Extensive improvements will 
shortly be made reducing the cost of mining. 

Tennessee Phosphate Properties.—The operation of these properties has 
not been profitable. due, first, to the lack of economical plant facilities, 
and ,second, to the high royalty which has been paid to the owners of leased 
land. Later on it will nrobably be decided to equip these properties with 
a and improved mining machinery in order to reduce the 
cost of production. 

Outlook.—The principal fertilizer business of your company is confined 
to four Southern States in the Cotton Beit, which consume 50% of the ferti- 
lizer used east of the Mississippi River. The Southern farmers are adopting 
more scientific methods of working their lands, involving an increased 
use of fertilizer per acre. The large cotton crop and the high prices 
realized therefor during the past season appear to warrant the prediction 
made by some of the best-informed manufacturers in the trade, that, with 
favorable weather conditions, the next season’s tonnage will be the largest 
in the history of the business. 

While the full effect of the improvements that have been made may not 
be reflected in the reports of operations during the current fiscal year, it 
is believed that in time larger earnings wiil result from the changes in the 
various departments of your company and in the policy governing the sale 
and distribution of sulphuric acid, acid phosphate and complete fertilizer. 

(‘Boston News Bureau” recently said: ‘‘A new management is at the 
helm and it has made a thorough house-cleaning. Old, unprofitable 
contracts have been abandoned and the loss which they had created has 
in several cases been written off the books. The new President, Stephen 
B. Fieming, has been chiefly interested in business undertakings of his own 
in the Middle West and has achieved remarkable success in putting in- 
dustrial companies on their feet. 

“The results of Mr. Fleming’s management are already apparent. For 
one thing, the outnut of finished fertilizers will be rapidly increased. This 
means that instead of selling phosphate rock and sulphuric acid to little 
competitors. the company will itself take these raw material and turn 
out finished fertilizers, getting the profit and holding back an unnatural 
growth of competition. Intrinsically the business of the company is a good 
one and while it may be necessary to wait four or five years before pre- 
ferred dividends are resumed, the stock is bound to appreciate in market 
price if the management succeeds, as it has every promise of doing.]—Ed.” 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 





1912-13. 1911-12. 1910-11. 
Gross profit on operations_________- $1,718,832! Not {*$2,041,917 
Operating, &c., expenses__________ 1,054,441) stated = ) 621,571 
CO = ee a$664 391 b$2,031,209 *$1,.420,346 
then anc ch nndiawnens 650,000 565,696 See below 





Balance, GUTpMS. .....42626cnies 
Amortization of bond discount, orga- 
nization expenses, &c 
Preferred dividends 


$14,391 $1,465,513 *$1,420,346 





Balance, surplus or deficit______- def.$618 ,796 sur .$551 ,008 sur.$584,819 


* Gross profits in 1910-11 are stated after deducting int. on floating debt. 

a The profit in 1912-13, $664,391, is stated before charging bond int. and 
amortization and also general depreciation of plants or depletion of phos- 
phate, but does not include $102,295, being the company’s proportion 
(approximately 50%) of undistrbuted earnings reported by jointly owned 
corporations. There was expended for improvements and extensions, 
however, $564,310, and $289,371 for repairs and renewals, the latter 
having been charged direct to operating expenses in 1912-13. 

b See foot-note ‘‘a’’ above. 





CONSE RA TED BALANCE SHEET JUNE 30, INCLUDING AFTIL1- | 


TED (i. e., 100% OWNED ®* COMPANIES, WITH INTER- 
CO. ACCTS. ELIM. (See V. 95, p. 967. ): - 
BAssets, 
Cash, $658,786: accounts receivable (less reserves) , $3,093,853: 


notes receivable, $1,151,050; inventories, $2.878,216: total__ $7,781,905 
Due from jointly-owned corporations, $1,575,634; due from 





other associated companies, $651,187; total______________ 2,226,821 
Real estate, plants, equipment, &c_______- es lat i aoe i a dn 20 452,159 
Investments (including interest in jointly-owned corporations). 3,432,656 


Accrued earnings on investments, $231,028; prepaid expenses 
& and deferred charges, $3,421,255; potash adjustments, $748,’ 


et Gb cuudkiwnwnan ocak haa eadsendeenseebuaninwniae 4.400 467 
EE AE Te RE NI Ee hE TE CTS a a a x1,357 ,637 
WS cxbGadnasddnud etn cakenndeseereetesensinex ..--$39,651,646 


Liabilities. 


Pref. stk., 7% cum., $13,055 ,5004com.stk. ,$7 ,303 500: total___$20.359,000 
First mtge. and coll. trust 5% 20-year sinking fund gold bonds. 13,000,000 
Accounts payable, $379,832: loans and notes pavable, $4,038,- 


306: int. on bonds and ioans accrued, $170,798; total____ __ 4,588 ,936 
Due to jointly-owned corporations. -_-_........-.-----.-..-- 29,717 
_ PNG daanies Lake eee Sen dddaiwewsaneene 1,673,993 

i a ee ee ee a cee $39 .651 646 





—There are also contingent ‘liabilities, consisting of endorsements on re 
ceivables of the company, and paper of jointly-owned corporations amount- 
ng to $3,058,021. 

x The total accumulated surplus June 30 1912 was $1,474,823; deducting 
the deficit for the year 1912-13, $618,796, as above, $188,055 for net 


adjustments during the year applicable to period prior to June 30 1912, 
$1,419,667 for special reserves set up at June 30 1913, and $605,943 for 
various assets reduced in value or written off at June 30 1913, leaves a profit 
and loss deficit June 30 1913 of $1,357 .637.— V.*96, p.91843, 1705. 





Houston (Tex.) Oil Company of Texas. 
(Report for Fiscal Year ending Sept. 30 1913.) 


President S. W. Fordyce Nov. 20 wrote in substance: 


Oil Wells —During the year the company bored in two localities,a total 
of nine wells, to an average depth of 1,600 ft., of which five have been 
producers and four practically dry. There was expended in this oil de- 
velopment, including the cost of certain leases of _adjoining property, 
the sum of $117,690, which is represented by materials, equipment, &c. 
(cost $48,106), present cash value of $33,674; cost of wells, $84,016. The 
company has received to date, net, from the sale of oil produced from these 
wells, $18,522, or say 20% of the investment in the wells. The other 
sources of oil production have, within the past year, resulted in 156,657 
barrels for account of this company. ‘Total barrels of oil produced from alt 
sources for account of this qomeoay in the year ending Sept. 30 1913, 
173,967, against 97,401 in period ending Sept. 30 1912; increase (say 79%), 
76,566 barrels. Development will be concentrated for the present upon @ 
section in Angelina County, where the company has large acreage and where 
indications and conditions promise particularly well. Other favorable lo- 
cations will be taken up later. 

General.—Within the past fiscal year the company has received a full 
report from an expert upon the intensive utilization of the wood products 
upon our property, and has also been actively considering the different 
methods and resulting costs of clearing the cut-over land and rendering 
the same available for agricultural purposes. An exhaustive examination 
of the soil characteristics of typical tracts of our cut-over land establishes 
the adaptability of these lands to agricultural purposes. In a general way, 
these tracts are considered to be closely analogous to the lands in the vicinity 
of Norfolk, Va., the fertility of which is widely recognized. 

During the past 12 months the increase in revenue from the sale of hard- 
wood approximated $17,921, and plans are in view by which the hard- 
wood may be made a more productive asset. 

Litigation.—The State of Texas recently instituted suit against your com- 
pany for the recovery of about 88,000 acres of land and alleged damages for 
the removal of the timber therefrom. This suit involves about 159 separate 
chains of title. Your general counsel believes that our title is good and that 
the case will ultimately be so decided. 

This company has recently won a suit in the U. 8. Circuit Court for the 
Eastern District of Texas against the Thompson-Ford Lumber Co., in- 
volving the title to over 14,000 acres of land and carrying a judgment against 
the defendant for the land and about $92,000. A prior decision was ad- 
verse to your company. The case has been appealed by the Thompson- 
Ford Co. A final decision will probably be reached within a year. 

Kirby Lumber Co.—Said company has during the year promptly met its 
minimum payments due t» this company under the contract and the decree 
of U. 8. Circuit Court interpreting the same. 

{During the year the book value of investments in timber, timber lands 
and underlying oil and mineral rights was (1) reduced $338,379, viz.: (a) 
by surplus from operations of year, as shown below, $88,301; (6) $56,500 
accrued dividend certificates received at approximate market value Sept. 30 
1913 (81%), $46,047; (c) net dividends received during year from the 
Higgins Oil & Fuel Co., $204.030 ($374,055, less reduction in book value 
of 5,667% shares of that company, from $453,400 to $283,375, or from 
$50 to $100 per share, $170,025; and (2) was increased $5,147 for value 
of $205,880 accrued dividend certificates reduced from 84 to 814%, theap- 
—, market value Sept. 30 1913. Total book value of said assete 

ept. 30 1913, $13,436,422. 


Realization Account for Year Ending Sept. 30 1913. 


Installments received from Kirby Lumber Co. under stumpage 
contract dated July 1 1901, as modified by decree of U. 8. 





Circuit Oourt dated July 38 1008.....................--<««. $1,406,250 
Proceeds from land sales, $5,969; turpentine priv., &c., $11,961-- 7,930 
Revenue from oil and other properties (Corsicana, $25,191; 

ee OE EO a er ee 44,203 
Proceeds stumpage & hardwood sales, $23,423; interest, $13,029_ 36 452 


Toval timber receipts and other income_____.........------ $1,504,836 
Deduct expenses of and taxes paid by the trustees under deed of 

assignment dated July 31 1901, $89,480; general administration 

and office expenses, 3174,607; oil development, $113,767; total 377,854 


REOGTENS OM Bele COITITIONOOE, 6 oo kvn cn cccccccedcoucsccuaces 377,793 
IY TE ae eee ewan’ 408 
Premium paid on exchange for old series certificates.........- 1,480 
Sn, CL a ac een ecchsesatebwnecanaedkattdan ese $88,301 
BALANCE SHEET SEPT. 30. 
1913. 1912. 


1913. 1912. 
Assets— $ $ 
Intangible values 
represented by 
common stock _.20,000,000 20,000,000 
Investment in tim- 


Liabitittes— 
Common stock. ..20,000,000 20,000,000 
Preferred stock... 8,824,200 8,824,200 
Timber certf. of 

int. (2d issue)__ 2,474,000 2,511,000 











ber lands, oil and New series (Aug. 1 
mineral rights_z713,436,422 13,769,653 eee 73,679,000 3,738,000 
Oil & other prop_. 638,375 808,400) Accrued int. on 
Kirby Lumber Co. timber certf____ 61,500 64,950 
(current) ___--- 353,253 358,989 | Note pay. (secured 
Kirby Lumber Co. by dep. ofsec.). —------ 25,000 
(suspense) - - - _- 102,685 65,810) Accrued taxes___-_ 75,000 49,500 
Notes & accts. rec. 35,127 15,191 | Accounts payable _ 9,269 3,011 
Cash on hand, &c. 312,932 18,138 Unearned inc. on 
Miscell. accounts- 12,078 12,459 turpentine con- 
Certf. of int. in co’s >  aeeree 19,763 23,720 
sec. held in treas. 2260,353 219,615 | Miscell. accounts. 8,493 28,874 
WD cweseans 35,151,225 35,268,256 <i ns 35,151,225 35,268,256 


r The following old securities have been deposited with trustee to secure 
new series certificates, first issue timber certificates, $1,845,000; second 
issue timber certificates, $1,026,000: interest and special interest and ex- 
pense certificates, $988,100; total, $3,859,100. 

z The above “‘investment’’in timber lands, &c., is represented by (1) In- 
stallments still to be received under Kirby Lumber Co. contract from July 1 
1913 to June 30 1925, ageregating $21,686,162; (2) surplus yellow ¥ ne 
tim land owned in fee, and hardwoods, viz.: (a) estimated a yellow 
pine timber, after fulfilling the Kirby Lumber Co. contract—372,614,900 
feet at $5 per M. ft., $1,863,070; (b) timber land owned in fee—800,915.07 
acres at $5 25 per acre, $4,204,804: (c) hardwoods not included in stumpage 
contract—508 ,493 ,068 ft. at $2.50 per M. ft., $1,271,233; 2,286,468 ties 
at 10c. each, $228,647; total, $29,253,916. 

y Investment in oil and other properties: (1) Corsicana oil-fields inter- 
ests, $300,000; (2) Higgins Oil & Fuel Co. stock, 5,667'% shares of $100 
each at $50 per share, $283,375; (3) Southwestern Oil Co. stock, 3, 
shares of $100 each, $5,000; (4) Sabine Pass property, 51% interest 
14,757.26 acres, $50, ; total, $638,375. 

z Certificates of beneficial interest in company’s securities held in treas- 
ury, viz.: (1) Certificates of beneficial interest in common stock, par value 
$333 400, approximate market value $46,676; (2) 6% accrued dividend 
certificates (of which $49,680 are deposited as collateral or in settlement of 
account), par value $262,180, market value $213,677; total par value 
$595,580 and approximate market value $260,353.—V. 96, p. 1705, 865. 


British-American Tobacco Co., Limited. 
(Report for Fiscal Year ending Sept. 30 1913.) 


The report, dated at London, Dec. 9 1913, says in subst.: 


Our business continues to make satisfactory progress. Interim dividends 
have been paid on the ordinary shares of 6% on Jan. 7 1913; 24% on 
March 31 1913, 6% on June 30 1913 and 6% on Sept. 30 1913; and there 
is now an available balance of £2,411,705 (including £1,658,685 from the 

receding year), out of which the directors recommend the distribution on 

an. 7 1914 of a final dividend (free of income tax) on the ordinary shares 
of 7%, amounting to £437,802, and to carry forward £1,973,902. The 
above figures do not include the company’s proportion ofthe undivided 
profits of the associated companies, and which they have not thought fit 
to declare as dividends. 

Whilst the earnings of the company justify a larger final dividend, the 
directors prefer to continue a conservative policy and materially increase 
the amount carried forward. 








DEC. 27 1913.] 
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INCOME ACCOUNT SEPTEMBER 30. 


1912-13. 1911-12. 1912-13, 1911-12. 
Net prof. aft. chgs.£2,151,836 £1,981,159 | Surplus ...-..-.. £315,219 £490,584 
Pref. dividends (5%)116,680 105,000 | Previous surplus... 1,658,685 1,168,106 
Ordin'y div.(27 14)1719937 (26 4)1385,575)| Prof. & loss, sur__ 1,973,904 1,658,690 


The dividends on the ordinary shares in 1912-13 include the four interim 
peywente of 6% on Jan. 7, 24% on March 31, 6% on June 30 and 6% on 

ept. 30 1913, and the final payment of (7%) £437,802 to be made next 
month, reducing the amount to be carried forward from £2,411,705, as 
shown in the balance sheet below, to £1,973,904, as given above. 


BALANCE SHEET. 





1913. 1912. 1913. 1912. 

Assets— £ £ Liabtlities— £ £ 
Real est. & bldg_. 361,749 268 ,276 | Preferred stock... 3,099,998 2,100,000 
Plant, mach’y,&c. 327,308 238,361 | Ordinary stock... 6,254,320 6,252,169 
Good-will, trade- | Cred.&cred. bals_.. 1,756,527 970,839 
marks, &c___-_- 879 ,064 879,140 | Bills payable_--_-_- 615,649 441,924 
Invest.in assoc.cos. 5,673,559 5,422,987 | Reserves _______-_ 165,269 138,996 
Materials&supplies 1,670,398 1,086,295! Prem. on ord. sh’s 224,864 224,864 
Debtors&deb. bal. 4,823,349 2,638,944! Redemp. of coup's 8,198 1,423 
CA datdacuecwcs 801,102 1,755,372) Divs. unpaid..... -..--- 129 
Profit and loss... 2,411,705 2,159,031 
:, ae 14,536,529 12,289,375 eae eit ste 14,536,529 12,289,375 


There is a contingent liability on shares not fully paid, £125,119, and also 
for premiums payable on redemption of shares in associated companies 
allocated to employees.—V. 97, p. 1825, 1735. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Bonds Offered.—Potter, 
Choate & Prentice are offering by advertisement on another 
page, at 98 4and int., yielding about 5.10%, the unsold por- 
tion of their block of $2,500,000 First Consol. Mtge. 5% gold 
bonds, Series ‘‘A,’’ dated Dec. 1 1913 and due Dee. 1 1943. 
See map of Southern Ry. Co. on pp. 123 and 124 of “‘Ry. and 
Ind.”’ Section and full particulars as to issue in V. 97, p. 
1820, 1582, 1285. 

Atchison Topeka & Santa Fe Ry.—Decision.—The 
“San Francisco News Bureau”’ of Dec. 15 says that Judge 
Prewitt in the Kern County Superior Court has handed down 
a decision in favor of the plaintiff in the long-standing suit 
of J. W. Jameson and T. J. Vramplemeier against the Chans- 
lor-Canfield-Midway Oil Co. (which is owned by the Atch. 
Top. & S. Fe) and I. Strassburger. 


The decision, it is stated, in effect quiets the title of the plaintiffs to an 
undivided three-fourths of the 8,000 acres of oil land in dispute and restores 
it to their possession, canceling the lease of the Oil Co. as against the three- 
fourths interest, but allowing it to stand as against the one-fourth in- 
terest, which, the decision decrees, belongs to Strassburger. The latter 
did not ask that the lease be canceled. An appeal will be taken.—V. 97, 
p. 1356, 1285. 


Bahia Tramway, Light & Power Co.—Sale to Munic.— 

Holders of the 5% 50-year Ist M. gold debentures, secured by trust deeds 
dated Nov. 20 1905 and Feb. 6 1907 (Trust Co. of America, now Equitable 
Trust Co., of New York, trustee), will meet at Winchester House, Old 
Broad St., London, Jan. 23 1914, to take action on sanctioning any compro- 
mise or arrangement, or releasing any property covered by the indentures of 
trust, in order to consummate the sale of the company’s properties to the 
municipality of Bahia, or of appointing trustees resident in England, &c. 

A circular will be issued shortly explaining details. Debenture holders 
are invited to send their addresses to the compay’s London office in order 
that the circular and forms for depositing debentures may be forwarded to 
them. Rodney D. Chipp is Secretary.—V. 84, p. 1051. 


Boston & Maine RR.—Mr. Vail Resigns.— 
Theo. N. Vail has resigned from the board. 


Financial Outlook.—‘‘Boston News Bureau’’ Dec. 22 said: 

The failure of the Vermont Valley RR. $2,300,000 one-year 6% note of- 
fering (see that company below) reflects the great difficulty of marketing 
any securities connected with the Boston & Maine. Sale of these notes was 
officially relied upon to strengthen the situation as regards Jan. 1 interest 
and rental requirements, totaling $1,071,000. B.& M. has about $1,100,- 
000 cash on hand. The road must now have immediate recourse to other 
means to replenish its treasury. 

The ownership of 159,600 shares of Maine Central is relied upon to meet, 
in part, at least, the present emergency. Ifa sale of this stock cannot now 
be arranged (a leading Boston banking house was recently reported as hay- 
ing under consideration the forming of a syndicate to purchase the same}, 
it may prove entirely feasible to pledgé¢ Maine Central shares, and perhaps 
some of the smaller blocks of stocks of leased lines, as security for a loan. 

There is likely to be a disposition to consider the $10,000,000 notes due in 
February and the $17,000,000 due in June together in dealing with the road's 
financing problem. Among possibilities would be State aid from Massa- 
chusetts. If the Legisiature would guaranty a $60,000,000 4% bond issue 
by the road, that would provide it $27,000,000 for retirement of floating 
debt, reduce annual charges by $1,000,000, give $23,000,000 for improve- 
ments and $10,000,000 for future uses. Incidentally, the Commonwealth 
could insist on four or five State directors going into the road's board. 

In the present state of public opinion, it is quite improbable that the Bos- 
ton & Maine can be extended any direct credit by the New Haven, even if 
Court approval is obtained for the New Haven's proposed $67,000,000 de- 
benture issue.—V. 97, p. 1820, 1818, 1731. 


Brooklyn Rapid Transit Co.—Acquisition.—The P. S. 
Commission yesterday authorized the Coney Island & Graves- 
end Ry. to acquire by purchase 26,370 shares of the Coney 
Island & Brooklyn RR at par. There are 49,839 shares 
outstanding out of an authorized issue of 30,000. 

The consent is given on the understanding that transfers 
are to be issued at all intersectiong points of the Coney 
Island and B. R. T. lines.—V. 97, p. 1293, 1285. 


Canadian Northern Ry.—New Lines.—The ‘‘Monetary 
Times”’ of Toronto on Dec. 20 said: 


A bill is before the Saskatchewan Legislature to guarantee $1,000,000 
of 44% % 30-year bonds of the Canadian Northern Saskatchewan Ry. for 
terminals and bridges in Moose Jaw. The work is to be completed with 
diligence and to the satisfaction of the Government. The Government has 
arranged for a union depot between the Grand Trunk Pacific and Canadian 
Northern Ry. In return the Canadian Northern Ry. is to have running 
rights to Regina over the new Grand Trunk Pacific line just completed: 
This gives Moose Jaw a direct connection with Port Arthur, the Grand 
Trunk Pacific already have a guaranty of $850,000 for Moose Jaw terminais. 

The Canadian Northern Ry. proposes to build a short line next summer 
from Moose Jaw to Chamberiain, 25 miles due north, to their main line, 
so as to give Moose Jaw direct connection with Saskatoon next year, in- 
stead of via Regina, this being part of the agreement between the com- 
panies and the Government. (V. 97, p. 1023, 950.)—V. 97, p. 1820, 1662. 


Canadian Pacific Ry.—‘‘Company’s Special Investment 
Fund’’—Subscription Rights.—In circular of Dec. 24 Presi- 
dent Shaughnessy says in substance (compare V. 97, p. 1732): 


The board has established a trust fund to be known as the “‘Canadian 
Pacific Railway Company's Special Investment Frnd.’’ t> consist of the 





amount due on deferred payments of lands heretofore sold and other se- 








curities in which the proceeds of land saies have been invested, amounti 
in the aggregate to $55,000,000. The trustee of the fund will be the Royal 
Trust Co. of Montreal, and to its credit all the income and proceeds from 
the items constituting the fund will be deposited in a bank or banks to be- 
approved by the directors of the railway and will be disbursed only by 
c aque signed by the trustee. 

The collection of the principal and interest of the deferred payments. 
will be under the administration of the directors of the Railway Company 
as heretofore, but the proceeds, after providing for the expenses of collec- 
tion, will, on the certificate of the Vice-President in charge of Finance and 
Accounts, be placed to the credit of the trustee at the end of each month. 

To meet the financial requirements of the near future, the directors 
have decided to ask the shareholders to provide money by way of a 
6% loan for $52,000,000, equivalent to 20%, or one-fifth of the ordinary 
capital stock ir poroaresy An agreement with the trustee of the Special 
Investment Fund provides that the amounts accruing from time to time 
from deferred payments on lands heretofore sold and interest thereon and 
from securities in which the proceeds of land sales have been invested as 
above stated shall be set apart and utilized in so far as may be necessary, 
or shall be supplemented by the company if required, to effect the payment 
of interest on the loan and to pay the principal on or before maturity. 

The trustee will issue note certificates dated March 2 1914, in denomina- 
tions of $20, $100, $500 and $1,000, containing the obligation and promise 
of the company to pay promptly the principal and interest of the said note 
certificates as they mature or become payable. Each note-certificate will 
be signed by the trustee for the purpose of showing that it is one of the series 
representing the above-mentioned loan, and will be countersigned by the 
transfer agent and also by the registrar of transfers. Interest at the rate 
of 6% per annum will be paid semi-annually Sept. 2 and March 2 to the 
owners thereof of record on Aug. 2 and Feb. 2, respectively, in each year. 

All of the note-certificates will be paid off at their par or face value on 
March 2 1924, but the right is reserved to the trustee and the company, 
whenever there is sufficient money in hand for the purpose, in their dis- 
cretion, from time to time, to designate by lot so many of the outstanding 
note-certificates as there shall be money available to pay off or redeem, 
giving notice to the holders thereof by advertisement in Montreal, New 
York and London at least twice a week for four successive weeks, to present 
the same to the trustee for redemption at par and int. at the bankers of 
the Railway Co. in London, Montreal or New York within 60 days. 

These note-certificates are offered until 3 p. m. Feb. 2 to the holders of 
the company’s ordinary capital stock as of record at 3 p. m. Dec. 23 1913, 
in the ratio of $1 of note-certificates to $5 of their respective holdings of 
stock, at the price of 80% of their par or face value. ‘The purchase price 
will be payable to the Bank of Montreal at London, N. Y. or Montreal, 
as follows: 32% of the face of the note-certificates on Feb. 2 1914, accom- 
panied by the warrants to purchase; remaining 48% on March 2 1914. 
when the warrant must be surrendered to the bank, or if desired the 48% 
may be paid on April 2 plus interest at 6% for one monthon60% of theface 
value of the certificates purchased. Payments in London should be calcu- 
lated at 4s. 14d. to the dollar. 

Interest at the rate of 6% per ann. will be allowed from Feb. 2 to March 2 
1914 on 40% of the face value of the note-certificates purchased if the first 
installment is paid on or before Feb. 2, and if both installments are paid on 
that date interest at the same rate will be allowed on the face value of the 
note-certificates to March 2 1914, cheques for which interest wi.l be mailed 
as soon as possible after March 2 but within 60 days. SeealsoV.97,p.1732. 


Carolina Clinchfield & Ohio Ry.—Listed.—The New 
York Stock Exchange has listed $13,500,000 Ist M. 5% 30- 
year bonds due 1938, with authority to add $1,500,000 on no- 
tice of sale, making the total listed $15,000,000. 

Earnings.—For 4 months ending Oct. 31: 


Four Operating Net Oper. Tazes Other Fired Balance, 
Months. Rerenue. Revenue. Accrued. Income. Charges. Surplus. 
1913__---$1,005,854 $582,416 $40,000 $134,911 $326,332 $350,995. 
1912... 875,326 527,130 34,000 66,790 313,527 246,393 


sms Wie Wo Ue i a 
Chicago Burlington &( aincy RR.—Bonds Called.— 
Two hundred and eighty-four Burlington & Missouri River RR. in 

Nebraska Consolidated Mortgage 6% bonds due July 1 1918,of $1,000 each, 

and 58 of $600 each, for payment at par and interest on Jan. 1 1914 at 

New England Trust Co., Boston.—V. 97, p. 1732, 1662. 

Chicagvu indianapolis & Louisville Ry.—New President. 
—Frederic A. Delano, who has been President and a receiver 
of the Wabash RR., has been elected President, succeeding 
Fairfax Harrison, who was recently elected President of the 
Southern Ry.—V. 97, p. 1022, 886. 


Chicago & Milwaukee Electric RR.—Jnierest Paymen . 
—Judge Landis has instructed Receiver Johnson to pay the 
semi-annual interest due next month on the $1,080,000 5% 
Railway bonds..—V. 96, p. 1700. 


Chicago & North Western Ry.—Bonds Assumea.—'inhe 
company has assumed the payment of the principal and in- 
terest of the $10,000,000 St. Louis Peoria & North Western 
Ry. lst M. 5% gold bonds, which had been guaranteed and 
were recently sold. They thus become a direct obligation 
of the Ch. & N. W. Ry. Compare V. 97, p. 1203. 

Chicago Railways.—Unified Operating Agreement.— tne 
registered holders of the participation certificates, Series 1, 
2, 3 and 4, on Dec. 22, by a vote of 183,126 certificates out 
of 261,204 outstanding, adopted the resolution for a unified 
operation of the Chicago Railways Co., the Chicago City 
Ry. Co., the Southern St. Ry. Co. and the Calumet & South 
Chicago Ry. Co. The stockholders of the Chicago City Ry. 
Co. also voted favorably. See V. 97, p. 1503, 1425, 1357. 


Cleveland (O.) Railway.— New Capital Stock.—The direc- 
tors are expected to take final action this week as to increas- 
ing the capital stock, probably by $2,000,000, for new cars, 
ae Fi new E. 79th St. and E. 30th St. lines, &e.—V. 97, 
p. ; 


Columbus (O.) Railway, Power & Light Co.—Uutlook. 
« -C. M. Clark, of E. W. Clark & Co., Phila., on Dee. 18 said: 


Many inquiries have been received from the Columbus Ry. conmucu 
stockholders and the Columbus Ry. & Lt. stockholders in regard to the 
prospects and the probability of dividends on the new com. stock. 

Assuming that business conditions are normal, the management fully 
expects to continue the 5% dividends upon the com. stock without inter- 
ruption. Estimates indicate a safemargin over and above these dividends. 
The rate of fare, namely 8 tickets for 25 cents, for street-car rides, is ex- 
tremely low, and were it not for years of good management and natural con- 
ditions which make economical operation possible, there would be no profit 
in such low fares. The prices charged for electric light and power are also 
extremely low, but it is still possible that, economies can be introduced J. 4 

The requirements of this situation are very great, but the reorganized 
company will be in a strong financial position and able to handle all re- 
quirements. The public utility business in the city of Columbus for the 
past 20 years has shown a wonderful growth. Conditions have changed to 
the extent that street railway fares and electric-light and power rates are 
very low, but if the city continues to grow there should be no question that 
the business of its public utilities will grow proportionately. & Po | 

E. W. Clark & Co. propose to pay their assessments and continue and 
increase their interest in the property, because they have faith in its future. 

The suggestion that the necessity for the assessments upon the Rail-Light. 
stock was to re-pay E. W. Clark & Co. for advances made to the company 
is ridiculous. heir interest in the Columbus property is as stockholders 
and not asjcreditors. é assessments upon the Rail-Light stockfare 
called for the purpose of paying,the floatingkiebt, whichfis widely scattered 
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Coney Island & Brooklyn RR.—Sale of Stock.— 

See Brooklyn Rapid Transit Co. above.—V. 96, p. 1020. 

Delaware Lackawanna & Western RR.—Lisied.—Tho 
New York Stock Exchange has authorized to be listed on 
and after Jan. 5 1914 the $12,000,000 stock which was of- 
fered to stockholders at par early in 1912, and all subscribed 
by them, on notice of issuance and payment in full, mak- 
ing the total amount authorized to be listed $42,277,000. 

Earnings.—The earnings for the year ending Oct. 31 1913 
we compare with results of the fiscal year 1912 as follows: 

Income Account for Year ending Oct. 31 1913 and Dec. 31 1912. 


poanpeny by banks in Ohio, Penn. and New Eng.—V. 97, p. 


























Year ending | Year ending 
Oct, 31 '13, Dec. 31°12. | Oct. 31°13. Dec. 31°12. 
Credits— $ $ | Debits (Concl.)— $ 
Rev. from transp.40,667,220 37,354,972 | Decrease in coal on 
Other than transp. 243,561 209,539} hand Dec.31'°12 ---.---- $39,434 
Outside op. (net). 559,268 i lk 1,775,760 1,771,980 
Rev. from sale of | Rents. OO |= ee 158,690 
eee 22,804,249 21,659,116) Miscell. income-- 75 40,307 
Increase in coal on | Int. on bonds-_---. 6,486 6,486 
hand during yr- zl | Rentals leased rds. 5,928,930 5,688,588 
Divs. on stks.own. 843,321 820,106 | Appropriations for 
Int. on bds.owned 407,301 404,743 additions, &c_. 2,001,436 1,720,698 
Hire of equip. bal. 285,135 199,690 Adjust’s in susp’se Oaset... avakns 
Rentals—miscell _ 194,311 179,458 | Disc. on bds. sold. -__---- 43,935 
Deple’n coal dep’s 1,973,674 1,773,611| Dividends (10%)- 3,014,400 3,014,400 
Rents. joint facil_ a eee Extra divs. (10%) 3,014,400 3,014,400 
Int., disc. & exch. ------- 3,541 
Total debits_-.63,302,607 59,153,127 
Total credits.__68,144,882 63,166,398 | Balance, surplus.. 4,842,275 4,013,271 
Debits— Previous surplus_-_30,457,825 26,444,554 
Oper. expenses. -_.25,764,284 24,146,423 
Coal dept. exp_..21,614,141 19,507,785 
Int., disc. 2exch. 133,919 -.....- Total surplus..35,300,100 30,457,825 


—V. 97, p. 1662, 1583. 

East St. Louis & Suburban Co.—Re-incorporation.— 
As one of the tables in the statement published last week 
was not quite clear, we repeat it as intended to be printed. 


Capitalization— Present Co. New Co. Prospective. 
Convertible 6% bonds, $3,000,000 auth,  ----_-- S2000000  ..245<0- 
$% cum. (1st) pref. y roy WOOK... ..<< See text $6,000,000 
5% cum. pref. stock (par $100)__.____- $7,000,000 6,000,000 ____-__-. 
Cane a gal $100 a share_-__--_. 7,000,000 6,000,000 10,000,000 
—V. 97, p. ‘ 


Eastern Power & Light Co.—Sub. Co. Finances.— 

See Reading (Pa.) Transit & Light Co. below.—V. 96, p. 1020, 1629. 

Erie RR.—Bonds Authorized—The New York P. S. 
Commission on Dec. 24 authorized the company to issue 
$2,000,000 4% general lien bonds, to be sold at not less than 
70, the proceeds to be used to reimburse the company in part 
for expenditures made from income. No arrangements have 
yet been made for the sale of bonds.—V. 97, p. 1286, 1203. 


Grand Trunk Pacific Ry.—Notes.—Press reports state 
that the £2,000,000 7-year 5% notes offered in London at 
97 were subscribed to extent of 66%, which is considered very 
satisfactory in comparison with recent offerings. Canadian 
advices further report: 

Notes dated March 2 1914 and due March 2 1921. Guaranteed by the 
Grand Trunk and further secured by a deposit of £3,000,000 Grand Trunk 
Pacific 4% debenture stock, market value £2,520,000. The proceeds will 
be applied in part to repay advances made by the Grand Trunk, and also 


to provide for the company’s proportion of expenditure on the construc- 
tion of the mountain section.—V. 97, p. 1822. 


Grand Trunk Ry.—Guaranteed Notes.—See Grand Trunk 
Pacific Railway above. 

Cost of National Transcontinental Line to Dominion Govt.— 
A Canadian paper reports that the National Transcontinental 
line has thus far cost the Canadian Government $135,319,- 
945, which has been paid out of the consolidated revenue of 
the Dominion as follows: 1904, $6,249; 1905, $778,492; 
1906, $1,841,269; 1907. $18,910,254; 1908, $5,537,867; 
1909, $24,892,352; 1910, $19,968,064; 1911, $23,487,986; 
1912, $21,110,353; 1913, $18,787,059; total, $135,319,945. 
—V. 97, p. 1822, 1733. 


Interborough Rapid Transit Co.—/«avorable Decision.— 
Justice Van Siclen in the Supreme Court, Brooklyn, on 
Dec. 23 dismissed the suit brought by Clarence H. Venner 
and the Continental Securities Co. to compel August Bel- 
mont and others to return to the company 15,000 shares of 
stock received in connection with the construction and 


financing of the present subway. 

The Court says that ‘‘the charge that the individual incorporators and 
directors divided the said 15,000 shares as spoils of the conspiracy is fully 
overcome by the fact that the same were divided between Mr. Belmont 
and his firm, except 1,000 shares which were given to Mr. McDonald in 
recognition of his special assistance. The Court also decided that there is 
no cause of action against the directors of the company, ‘‘none of whom 
are in any wise shown to have shared (in the profits of the transaction), 
and further, there is a failure of proof that there was any undisclosed or 
secret bias on the part of August Belmont or August Belmont & Co. against 
the interests of the corporation, or that the transaction was not consumma- 
ted after an honest statement of facts to the board of directors and to the 
stockholders.’’—V. 97, p. 1286, 1115. 


Keokuk Electric Co.—Pref. Stock.—Stone & Webster 
offer at 90, to yield 6.65%, $250,000 6% cumulative pref. 
(p. & d.) stock of this Illinois corporation. Dividend dates 
Q.-F. 15. Principal redeemable at 110. A circular shows: 


Does the electric railway, electric-lighting, power and gas business in 
Keokuk, I[a.; the electric railway and electric-lighting business in Hami:ton 
and Warsaw, Ill., and operates an interurban electric railway between 
Keokuk, Hamilton and Warsaw. Population served approximates 20,000. 


Capitalization— Authorized. Tssued. 
Preferred stock ($100 par a share), 6% cumulative___.$250,000 $250,000 
Common stock (par $100 a share) ________.-- ..--.--- 650,000 615,000 
Keokuk Electric Ry. & Power Co. Ist 5s, due seriaily 

1914 to 1925 (closed mortgage) , V. 83, p. 687--_---. ------ 189,000 
Keokuk Gas Lt. & Coke Co. Ist 5s, due 1918 (closed 

ER Owe 0 ES ck nccteddteuuaGawhaatobs ancane 150,000 
Hamilton Lt. & Power Co. Ist 6s, due 1922 (closed M.) _____- 4,500 


Earnings for Cal. Year 1913 (One Month Est.) and Estimate for 1914. 


1913. est.1914. 1913.  est.1914. 
Gross earnings. -_.$251,150 $267,915|Interest on bonds $17,450 $17,000 
Net after taxes. 96,020 107,080| Bond sinking fund 8,750 7,000 





Balance, surplus for year $69,820 $83,080 
Dividends on 6% preferred stock require_-__-...-------__ z 15,000 

Keokuk is located on the Mississippi River, where transportation facilities 
are unusually favorable. The growth and industrial importance of the 





\ 


city should be stimulated by power ffom the 120,000 h.p. hydro-electric 
plant of Mississippi River Power Co. Managed by Stone & Webster Man- 
agement Association. Present earnings over 44 times the pref. dividend 
requirements.—V. 97, p. 1583. 


Lake Erie Franklin & Clarion RR.—Consolidation.— 
The company was recently incorporated in Pennsylvania with 
$1,000,000 authorized stock as a consolidation of the Penn- 
sylvania Southern (V. 92, p. 119), Pennsylvania Northern 
and Pittsburgh Clarion & Franklin railroads. 

President, Charles Miller, Franklin, Pa.: Vice-Pres., J. T. Odell, New 


York; Treas., H. H. Hughes, Frankiin, Pa.; Sec’y, Theodore L. Wilson, 
Clarion, Pa. 


Lehigh Vailey RR.—Bond Offering.—Drexel & Co., 
Phila., have sold (see adv. on another page) their entire 
block of $10,000,000 Gen. Consol. Mtge. 414% gold coupon 
bonds of 1903. Free of Penn. State tax. Int. payable M. & 
N. Principal due May 1 2003. Issue price 9314 and int. 

The 4% bonds issued under this mortgage are listed on the New York 
and Philadelphia stock exchanges, and in the near future application will 
be made to list on both exchanges the above $10,000,000 414% bonds. 

The proceeds will be used to retire $2,000,000 Elmira Cortland [& 
Northern RR. Co. bonds maturing April 1 1914 and for the payment of 
steel passenger equipment, freight locomotives, steel cars, and for termi- 
nal and other improvements now under way or contemplated. 

Digest of Letter from Pres E. B. Thomas, Philadelphia, Dec. 18 1913. 

These bonds are a direct obligation of the company, and are secured by a 
General Mortgage on (a) 317,16 miles of road, together with the entire 
capital stocks of various corporations owning approximately 872.76 miles 
and a majority capital stock of a company owning about 115.37 miles, com- 
prising practically the entire system, with the exception of that pledged to 
secure outstanding equipment trust obligations and equipment belonging 
to the Lehigh & New York RR. Co.; (5) real estate in Philadelphia, Jerse 
City, Bayonne and Newark, together with terminals, depots, &c.; (c) all 
properties and franchises hereafter acquired with proceeds of the bonds. 

Total Authorized Issue, $150,000 ,000—Amounts Issued and Reserved. 
4% bds. in hands of pub_$26,639,000| Reserved to— 
4% bonds in treasury... 13,000,000! Retire old bds. & eq. obl1_$76,664,000 
4\% % bonds now offered. 10 000,000] Make additions, &c__-__- 23 ,697 ,000 

The mortgage provides that no further bonds shall be issued under 
mortgages prior to this indenture, and reserves the right to extend them for 
a period not exceeding two years. At the maturity of the present liens, the 
General Consol. gold bonds will he a first mortgage covering all the property 
owned and controlled by the Lehigh Valley System, including the capital 
stock of the coal properties, except as to $12,600,000 annuity bonds issued 
under a mortgage of 1873 containing no provision for retirement. 

The company owns the entire capital stock of the Lehigh Valley RR. Co. 
of N. J., the Lehigh Valley Ry. Co. (of N. Y.), the Schuylkill & Lehigh 
Valley RR. Co. of Penn., and other proprietary lines; and a majority of the 
capital stock of the Lehigh & New York RR. Co. of N. Y. Total length 
of road operated, including also leased lines and trackage, about 1,438.90 
miles (see map.on page 69,of ‘‘Railway & Industrial’’ Section.‘ 

Resulis for Fiscal Year ended June 30 1913. 
Gross income____.___-- $45 ,347,126|Int. on funded debt, &c__$5,750,063 
Net income (after taxes - 14,511,891! Balance for dividends__-- 8,761,828 
See also annual report, V. 97, p. 359, and 371 to 374.—V. 97, p. 1823,1733 


Lincoln (Neb.) Traction Co.—New Officers.—On Dec. 19 
W. H. Ferguson of Lincoln was elected President, to succeed 
W. E. Sharp, who was made Chairman of the board. 


The other officers elected, it is stated, are Scudder men, as follows: 
J. H. Bramlett, V.-Pres. and Gen. Manager; J. H. Humpe, Sec.; S. H. 
Burnham, Treas.; O. J. Shaw, Asst. Sec. Ali officers, it is said, will re- 
ceive a reduction in salary except the General Manager, Secretary and As- 
sist. Sec., the President possibly from $7,000 to. $1,000.—V..97, p. 521. 


Little Rock Railway & Electric Co.—Bonds.— 

The New Orleans Stock Exchange has listed $110,000 additional First 
and Ref. M. 5s, making the total listed $1,149,000.—-V. 96, p. 1022. 

Missouri Arkansas & Gulf Ry.—Sale.—This road, partly 
graded from Rolla to Willow Springs, Mo., 80 miles, was 


sold at auction on Dec. 23 to W. T. Dennison of Rolla. 

The purchasers, it is stated, plan to complete the road as projected from 
Rolla to Bakersfield, 125 miles. 

The sale was made by the trustee, David E. Cowan. Ferd. W. Webb, 
Dr. E. W. Walker and J. Ellis Walker. all of Rolla, were tre holders of 
$166,000 of the >» »nds.—V. 93, p.178& 


New England Investment & Security Co.—Status.— 

See New. York New Haven & Hartford RR. below.—V. 97, p. 595, 299. 

New Orleans Mobile & Chicago RR.—Keceivership.— 
The Federal Court at Mobile, Ala., on Dec. 19 placed this 
property in the hands of Pres. William F. Owen as receiver 
on petition by the Metropolitan Trust Co. of N. Y. as trus- 
tee under the first mortgage, the coupons due July 1 1913 on 
the $11,819,000 5% bonds remaining unpaid. 

A majority of the cap. stock is held jointly by the St. Louis & San Fran- 
cisco and Louisville & Nashville. A reorganization plan is being eo 
by the committee of which John W. Platten is Chairman and U. 8. Mort. 
& Tr. Co. of N. Y. depositary.—V. 97, p. 1352, 521; V. 96, p. 1630, 1840. 


New Orleans (La.) Terminal Co.—Suit.—The St. Louis 
& San Francisco RR. has brought suit in the New York 
Supreme Court against the Southern Ry. for the restoration 
of its one-half interest in the property. The St. L. & S. F. 
defaulted in the payment of one-half of the semi-annual inter- 
est ($140,000) due July 1 last on the $14,000,000 4% bonds 
as required under the terms of the agreement, and the South- 
ern Ry., it is stated, declared the St. Louis & San Francisco’s 
half interest in the property forfeited. 


The St. L. & S. F. on Dec. 23 asked for an injunction requiring the 
Southern Ry. to credit the haif interest of the petitioner against the debt 
due the trustee or for the return of the securities under a redemption ar- 
rangement. Justice Gavegan stated that he would render an early de- 
cision.—-V . 94, p. 983. 


New York Central & Hudson River RR.—Approved.— 
The New Jersey Commission has authorized the company to 
execute the proposed new consolidated and refunding and 
improvement mortgages, per plan V. 96, p. 1424. | 


The step was necessary to place the leasehold of the West Shore RR., 
whose property is in New Jersey , under the mortgages.—V.97, p. 1823, 1504. 


New York Central Lines.—Authorized.—The New York 
P. S. Commission on Dec. 24 authorized the issuance of 
$10,696,000 equipment trust certificates under the agreement 
approved Jan. 14 1913, to be sold at not less than 93%. 
These have already been authorized by the Ohio and Michi- 
gan commissions. Of the certificates $3,000,000 are to be 


sold at once and the remainder will not be disposed of until 
after the first of the year.—V. 97, p. 1733. 


& New York New Haven & Hartford RR.—Finances.— 
See Boston & Maine RR. above. 
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Massachusetts Trolley Lines.—Chairman Elliott, as re- 
quired by the Western Massachusetts Trolley Act of the last 
Mass. Legislature, but without, he says, indicating any in- 
tention of the company to accept said Act “‘unless it is proper 
under all conditions,’’ submitted on Dee. 12 to the Mass. 
P.S. Commission an estimate that it would cost the company 
$19,000,000 to purchase the additional Berkshire Ry. Co. 
stock needed to carry out the provisions of Sec. 1 of the Act, 
including purchase of the Springfield and Worcester trolley. 


The amount named, it is understood, would be offset through retirement 
of securities which the New Haven now guarantees, leaving possibly $5,- 
000,000 for new construction as the principal expense involved in the ac- 
ceptance of the Act. The Berkshire Street Ry. Co. is authorized by law 
to acquire practically all other street railway companies in Western Massa- 
chusetts, so as to connect them into one system. 

The company says: ‘““The estimate submitted is based in some respects 
upon opinions which may be altered hereafter by more accurate knowledge. 
For example, it has not seemed proper to ask the owners of the common stock 
of the New England Investment & Security Co. to fix a value thereon 
which they would be willing to accept at some indefinite and perhaps dis- 
tant future date."’ 

The following statement was included in the minutes of the directors’ 
meeting which were submitted to the Commission: ‘‘The Chairman re- 
ported that he had been in communication with Sanderson & Porter as 
to the ownership of the common stock of the New England Investment & 
Security Co. and obtained from them an affidavit stating that they had pur- 
chased all of, and now hold controlling interest in, the common capital stock 
of the New England Investment & Security Co., and that neither this com- 
pany nor any of its subsidiary companies nor any individual acting for it or 
them has any interest in or option on said stock.’’—V. 97, p. 1824, 1733. 


North Hudson County (Electric) Ry.—Bonds Sold.— 
Clark, Dodge & Co., and W. E. R. Smith & Co. recently 
sold $620,000 consol. (now first) mortgage 5% bonds, dated 
1888 and due July 1 1928 (issued to refund $620,000 6s due 
Jan. 1 1914). Auth. $3,000,000; outstanding $2,998,000. 
The bankers report: 


A first lien on the lines of railway, both elevated and surface, from the 
Hoboken Ferry in and through Hoboken and Jersey City, Weehawken, 
West Hoboken, North Bergen, Union, Guttenburg and West New York. 
Followed by $1,291,000 improvement 5s, due May 1 1924 and $12,563,000 
Jersey ay A Hoboken & Paterson St. Ry. Co. first 4s due Nov. 1 1949. 
Franchise is without time limit. 

Earnings of the lines mortgaged to secure these bonds for cal. year 1912: 
Gross, $2,072,383; operating expenses (‘est.), $1,197,837; net earnings, 
{est.). $874,546. The annual interest charge on all the company’s bonds, 
inciuding this issue, will amount to only $219,450. [The bonds having 
been approved by the P. U. Comm. of N. J., following objection to the 
original sale, were after competitive bidding a second time sold to Clarke, 
Dodge & Co. and cavectaees.1 


[The $620,000 Ist M. 6s, maturing Jan. 1 1914, will be paid as to principa 
at the Fidelity Trust Co., Newark; the final coupon at the First National 
Bank of Hoboken.]—V. 97, p. 1664. 


Ottumwa (Ia.) Ry. & Lt. Co.—Earnings for Year— 


Nov. 30 Gross Net (after Other Bond Pref Div. Balance 

Year— carns. Tazes). Income. Interest. (7%). Surplus. 
po ee $319,286 $144,771 $64 $67,036 $31,493 $46,306 
10))-13- “stam 297 ,993 130,072 522 67,065 31,493 32,036 
—Vv. oD ‘ 


Public Service Corporation of New Jersey.—Wage In- 
crease on Trolley Lines.—Pres. McCarter on Dec. 22 an- 
nounced an increase in wages, effective Jan. 1, to the 3,860 
motormen and conductors of the Public Service Ry., the 
maximum regular wage to be 30 cents an hour, instead of 
25 cents, and the minimum to be 23 cents an hour. 


The advance in wages, the President says, will add about $200,000 to 
the pay-roll during the coming year, and will place the railway corporation 
in the very front rank of street railway companies with regard to compensa- 
tion of employees. While the cost of everything connected with street 
railways has increased, fares have not only not increased, but, with addi- 
tional transfers and the lengthening of the ride, the fare per passenger has 
slowly but surely decreased. It is therefore pointed out that no further 
advance in the wage scale will be practicable unless there is an increase in 
fares.— V. 97, p. 522, 445. 


Puget Sound Traction, Light & Power Co.—Notes 
Authorized.—The shareholders on Dec. 23 authorized 
an issue of notes or short-term bonds for the refunding of 
2-year mortgage notes, of which $7,500,000 mature Feb. 1 
1914, and to provide for extensions and improvements. 
The remainder of the $7,500,000 notes are to be met out of 
proceeds of the $2,686,200 pref. stock recently sold. See 
V.97, p. 13857, 1664, 1734. 

Quanah Acme & Pacific Ry.—Bonds.—The Texas RR. 
Commission on Dec. 19 sanctioned the issue of $170,000 bonds 
for improvements. There were previously authorized $1,- 
758,000 bonds on the extension west of Paducah to 
McBain.—V. 97, p. 238. 


Rapid Transit in N. Y. City.— Contracts, Operations, &c. 

The P. 8. Commission on Dec. 13 approved the plans and form of con- 
tract submitted by the New York Municipal Railways Corporation for the 
eonstruction of an extension of the Fulton St. elevated road in Brooklyn 
from the borough line through Liberty Ave., a distance of about 2.2 miles, 
so Lefferts Ave. in the Borough of Queens. The extension is to be paid for 
by the company, which is directed to let the contract after competitive 
bidding in a manner similar to that followed by the Commission. 

Alfred Craven, Chief Engineer of the Public Service Commission, re- 
orted to the Commission last week that the Fourth Avenue subway, 
srookiyn, may be ready for permanent operation by Oct. 1 1914, provided 
there are no delays in the construction of the subway between 40th and S6th 

streets. The subway is now completed as far as 40th St. and ready for 
the installation of track and equipment necessary for operation. The Com- 
mission arranged with the New York Municipal Railway Corporation to 
have the latter reconstruct the 36th st. section in connection with the 38th 
St. subway construction. It is expected that by July 1 1914, and possibly 
before that time, the Fourth Ave. subway will be in operation to 25th St. 
or perhaps to 40th St., at least on a temporary basis. 

he earnings of the Centre St. loop, which is operated by the New York 
Consolidated RR. (Brooklyn Rapid Pra nsit system) , for the first month of 
operation from Aug. 4 to Sept. 1, showed that the line had earned within 
$2,814 of the amount necessary to cover the charges. The earnings de- 
clined with the falling off of Coney Island traffic, so that the deficit below 
charges for the 3 months ending Oct. 31 was $144,239 (in Oct. $54,426). 
—V. 97, p. 1664, 1505. 


Reading (Pa.) Transit & Light Co.—New Securities.— 
This company has arranged to make a ‘First Refunding & 
Improvement Mortgage’’ to secure not exceeding $50,000,- 
000 50-year 5% sinking fund gold bonds, thus providing for 








all capital requirements during the next half century. A 
small amount of the new bonds will be issued at once to re- 
tire the company’s $750,000 6% debentures held by the 
Eastern Power & Light Co. of N. Y. (which owns control; 
see V. 96, p. 1021) and to provide funds for improvements 





in 1914. The mortgage provides for the ultimate refunding 
of all the underlying securities, none of which, however, 
mature for a number of years. 


William 8S. Barstow of N. Y., who recently resigned as President in favor 
of Norman M. Crawford of Youngstown (for 30 years successfully engaged 
in the public service business), says: ‘‘A property of the size of the Read- 
ing Transit & Light Co. continually requires new capital, and it is neces- 
sary to formulate careful plans for additions before such new capital can 
be secured. During the past year several hundred thousand dollars have 
been expended on the Reading property in the way of extensions. It is 
recognized that the financial and general policy should be taken in hand by 
a President who will at all times be on the ground and in close touch with 
local developments. As my personal interests have made it impossible 
for me to visit Reading as often as I would like, it has been decided that the 
office of President should go to Mr. Crawford, who can devote his entire 
time to his duties.—V. 97, p. 1824. 


St. Louis & San Francisco RR.—Suit.—See New Orleans 
Terminal Co. above.—V. 97, p. 1824, 1828, 1734. 


San Francisco & Oakland Terminal Rys.—Plan Ap- 
proved.—The shareholders on Dec. 10 authorized the pro- 
posed increase in the bonded debt from $20,184,000 to $21,- 
184,000, and, presumably, the other measures.—V .97, p.1116. 

It is expected that the bonds will be used as collateral, being, it is said, 
the first of several steps in the settling of the affairs ofthecompany,. These 


were to be discussed at another meeting set for Dec. 23. Compare V. 97, 
Pp. 118, 522, 1116, 1358, 1824. 


Seaboard Air Line Ry.—£riension.—The Brooksville, 
Fla., Board of Trade on Dec. 10 voted unanimously to en- 
dorse the plan of the company for extending the Tampa 
Northern RR., about 20 miles, from Brooksville to Inverness 
via Stafford Lake, as part of a projected line up the west 
coast of Florida. 


C. R. Capps, Third Vice-President of the Seaboard Air Line Ry. Co., 
which now owns and operates the Tampa Northera, is quoted as saying 
that the bonds for the construction of road from Tampa over the Tampa 
Northern and up the west coast have been authorized in the sum of $20,- 
000,000 and that as soon as the market is right, these bonds will be sold and 
the road constructed; also that work wili begin at once on the Brooksville- 
Inverness section if the $100,000 of the bonds of the company are taken 
locally , this being a tentative proposition subject to ratification by the Sea- 
board board.—V. 97, p. 1584, 1218, 1205. 


Tonopah & Tidewater RR.—Bonds.—The Cal. RR. 
Commission on or about Dee. 15 declined to approve the 
company’s proposition to issue $364,000 additional bonds. 
‘San Francisco Chronicle’? Dec. 16 said in substance: 


The company proposed to issue the bonds to cover the cost of thecon- 
struction of a narrow-gauge extension 17 miles in length from the terminus 
of its Ryan branch into the Biddy McCarthy borax mine in Death Valley. 
The Commission states that it cannot at this time authorize further bonds 
for the reason that the company has an outstanding indebtedness of $4,- 
395,000, which exceeds the value of the company’s properties, and that the 
company has not been earning its bond interest, the deficit having been 
paid by the Borax Consolidated Ltd. of London.—V. 91, p. 1712. 

Toronto Railway.—City Negotiations.—The City Council 
of Toronto on Dec. 23, by a vote of 12 to 10, voted to con- 
tinue negotiations for the purchase of this property. See 


V. 97, p. 1664. 

United Properties Co. of California.—<Siatus.— 

See San Fran.-Oakland Terminal Rys. above and Borax Consol. below. 

Suits.—In recent weeks William S. Tevis and R. G. Han- 
ford have filed suits for payment of advances aggregating 
about $700,000 against the company and its subsidiaries 
in order to avoid the statute of limitations. 


The plaintiffs in their —— say in substance: ‘‘We wish the other 
creditors to understand that in levying these attachments we do not in- 
tend to take the slightest advantage of them, but, on the contrary, to invite 
them to participate with us on a basis entirely favorable to them in case 
we are given the opportunity which we have been seeking to interest capital 
in re-financing the enterprise.’" [Tevis & Hanford are said to represent 
hoiders of over $5,000, obligations that are willing to exchange the same 
for pref. stock if the offer made is accepted. The trustees, however, are 
said to be awaiting another offer. 

Leon Lewin and other holders of Union Water Co. guaranteed 6% bonds 
on Nov. 19 brought suit for their guaranteed interest. At last accounts 
no provision had been made for the December coupon of the United Light 
& Power Co. notes (V. 97, p. 180, 528, 1360).—V. 97, p. 1358. 


Vermont Valley RR.—wNo Bids for Guaranteed Notes.— 
No bid was received for the $2,300,000 one-year 6% notes, 
which, guaranteed by the Connecticut River RR. Co. (a 
leased line of the Boston & Maine), were to be awarded on 
Dec. 22 to take up indebtedness for constructing the Brattle- 
boro extension and acquiring the Montpelier & Wells River, 
Barre and Barre Branch roads.—V. 94, p. 1628. 


Wabash RR.—Receiver Delano Resigns.—As stated above, 
Frederic A. Delano was on Dec. 23 elected President and has, 
it is understood, resigned as co-receiver of the Wabash. 

Additional Receivers’ Certificates Authorized.—Judge Adams 
in the U. S. District Court at St. Louis, Mo., has filed an 
order authorizing the receivers to issue $309,000 6% certifi- 
cates to pay equipment trusts falling due Jan. 1. 

The certificates will be for $1,000 each, dated Jan. 1, payable Aug. 1 
1914; interest payable Feb. 1 1914 and Aug. 1 1914, to be secured by lien on 
equipment acquired pursuant to orders of the Court.—V. 97,p.1825, 1419. 

Western Maryland RR.—Noles.—The P. 8S. Commission 
of Md. on Dee. 22 authorized the company to issue $5,000,000 
6% notes due July 1 1915, in order to redeem the $3,000,000 
6% notes maturing Jan. 1 1914 and for further extensions and 
improvements. See V. 97, p. 1825. 


White Pass & Yukon Ry.—No Dividend.—It was an- 
nounced at the annual meeting in London on Dec. 17 that 
on account of the rate war and the competition of the North 
Navigation Co., which had proved very costly, no dividend 
would be paid for the present year on the £1,375,000 stock. 


Gross revenues‘at the end of 1913 would, it is stated, be $1,215,000, a 
slight increase over 1912, but in order to maintain cash resources and carry 
on the contest, it was deemed best to take this step. President Dickeson 
said the competition had become so serious that it was inevitabie that the 
company would immediately have to consider the establishment of a per- 
manent first-class line of steamers to handle freight and passenger business 
between Seattle, Vancouver and Skagway. The year 1915, he stated, 
would be especially appropriate to inaugurate such a service, coinciding 
with the Panama Pacific ixposition. The oumpeny would then be free 
from all risks of discrimination on the ocean and able to pursue unhampered 
the development of tae route. Mr. Dickeson confidently anticipated a 
Dominion Government appropriation for the construction of a dam at 
Mlies Canon, near White Horse, to control flood waters. 
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—V. 95, p. 1685. 

York (Pa.) Railways.—Note Offering—Brown Brothers 
& Co., subject to the approval of their counsel, are offering 
at par and int. 1-year 6% collateral trust gold notes; total 
to be authorized, $500,000, dated Feb. 2 1914, due Feb. 1 
1915, but red. in whole or in part at 100% and int. on Aug. 1 
1914, on 30 days’ notice. Int. F. & A. Tax-exempt in 
Pennsylvania. A circular says: 

Secured by deposit with Penn. Co. for Insur. on Lives & Granting Annui- 
ties, Phila., trustee, of $667,000 Ist M. 5° gotd bonds, due Dec. 1 1937. 


These bonds are a first mtge. upon the entire property and have a market 
value of over $600,000. 


Earnings for Eleren Months ending Oct. 31 1913 and 1912. 


11 Months— 1912-13. 1911-12. 11 Months— 1912-13. 1911-12. 

Gross earnings... .$695,914 $649,476! Fixed charges, in- 
Net income____-- 347,972 317,973 cluding taxes__$233,671 $229,453 
|Sur.fordepr.& div 114,301 88,520 


—V. 96, p. 355; V. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Allentown-Bethlehem Gas Co.—Merger.— 


This company was formed under the laws of Penn. on Dec. 16-by United 
Gas & Improvement interests through the merger of the Allentown Gas Co. 
(see United Gas & Impt. Co., V. 79, p. 498), South Allentown Gas Co., 
Saulsbury Hanover Gas Co., Lower Saucon-Bethlehem Gas Co., Bethlehem 
Consolidated Gas Co. (see Associated Gas & Elec. Co. in V. 89, p. 1412), 
Bethlehem Gas Co., West Bethlehem Light Co., Fountain Hills Gas Co., 
North Hampton Heights Gas Co. and the Bethlehem-Saucon Gas Light Co., 
all operating in the northern part of Pennsylvania. 

‘Philadelphia Press,’’ Dec. 18, said: ‘‘The old controlling factors in the 
Bethlehem Gas retain a large interest in the new corporation, but the 
majority of stock is owned by United Gas Impt. Co., which will have the 
active management of the property.” 

The capital stock is $1,200,000, or about the same as the combined share 
capital of the merged companies. Pres., Walton Clark; Vice-Presidents, 
Lewis Lillie, Paul Thompson and J. A. Frick; Treas., James Pall; Sec., 
G. W. Curran. Main office, Allentown, Pa. 


American Telephone & Telegraph Co.—Agreement with 
Attorney-General McReynolds to Dispose of Stockholdings in 
Western Union Telegraph Co., to Acquire Control of No Addi- 
tional Independent Telephone Properties and to Give the Inde- 
pendents Toll Rights Over the Long Distance Telephone Lines. 
—The following correspondence was made public on Dee. 20. 


Letter of President Wilson to Attorney-General! McReynolds. 

Thank you for letting me see the letter from the American Telephone & 
Telegraph Co. It is very gratifying that the company shouid thus volun- 
teer to adjust its business to the conditions of competition. 

I gain the impression more and more from week to week that the business 
men of the country are sincerely desirous of conforming with the iaw, and 
it is very gratifying indeed to have occasion, as in this instance, todeal with 
them in comptete frankness and to be able to show them that ali that we 
desire is an opportunity to co-operate with them. 

So tong as we are dealt with in this spirit we can help to build up the busi- 
ness of the country upon sound and permanent lines. 


Letter of Attorney-General McReynolds to V.-Pres. Kingsbury of 
American Telephone & Telegraph Co. 

Permit me to acknowledge wich expressions of appreciation your letter of 
Dec. 19 outlining the course of action which the telephone companies com- 
posing the Bell system obtigate themselves to follow in the future. 

Your frank negotiations in respect of these matters compel the belief 
that what you propose will be carried out in good faith, and it seems to me 
clear that such action on your part will establish conditions under which 
there will be full opportunity throughout the country for competition_in the 
transmission of intellgence by wire. 

May I! take this occasion to say that the Administration earnestly desires 
to co-operate with and to promote all business conducted in harmony with 
law, and that without abating the insistence that 
obeyed, it will always welcome opportunity to aid in bringing about what- 
ever adjustments are necessary fur the re-establishment of lawful condi- 
tions without litigatioa. 


Letter of V.-Pres. N. C. Kingsbury of A.T.&T. Co. to the Atty.-Gen. 

Wishing to put their affairs beyond fair criticism and in compliance with 
your suggestions formulated as a result of a number of interviews between 
us during the last 60 days, the American Telephone & Telegraph Co. and 
the other companies in what is known as the Beli system have determined 
upon the following course of action: 


To Dispose of Western Union Holdings. 

First. The American Telephone & Telegraph Co. will dispose promptly 
of its entire holdings of stock of the Western Union Telegraph Co. [$29,- 
657 ,200 out of $99,786,759] in such a way that the control and management 
of the latter will be entirely independent of the former and of any other 
company in the Bell system. 


To Aaciyuire No Further Interest in Independent Telephone Cos. 

Second. Neither the American Telephone & ‘Telegraph Co. nor any 
other company in the Bell system will hereafter acquire directly or indi- 
rectly through purchase of its physical property or of its securities, or other- 
wise, dominion or control over any other telephone company owning, con- 
trolling or operating any exchange or line which is or may be operated in 
competition with any exchange or line included in the Bell system or which 
constitutes or may constitute a link or portion of any system so operated 
or which may be so operated in competition with any exchange or line in- 
cluded in the Bell system. 

Provided, however, that where control of the properties or securities of 
any other telephone company heretofore has been acquired and is now hetd 
by or in the interest of any company in the Bell system, and no physical 
union or consolidation has been effected, or where binding obligations for 
the acquisition of the properties or securities of any other telephone com- 
pany heretofore have been entered into by or in the interest of any com- 
pany in the Bell system, and no physical union or consolidation has been 
effected, the question as to the course to be pursued in such cases will be 
submitted to your Department and to the Inter-State Commerce Com- 
mission for such advice and directions, if any, as either may think proper 
to give, due regard being had to public convenience and to the rulings of 
the local tribunals. 


To Grant Toll Service Over Long-Distance Lines to Independent Companies. 

Third. Arrangements will be made promptly by which ail other tele- 
phone companies may secure for their subscribers toll service over the lines 
of the companies in the Bell system in the ways and under the conditions 
foilowing: 

1. Where an independent company desires connection with the toll tines 
of the Bell system, it may secure such connection by supplying standard 
¢runk lines between its exchanges and the toll board of the nearest exchange 
of the Bell operating company. 

2. When the physical connection has been made by meaas of standard 
trunk lines, the employees of the Bell system will make the toll-iine connec- 
tions desired, but in order to render efficient service it will be necessary 
that the entire toll connection involved in establishing the connection shall 
be operated by and under the control of the employees of the Bell system. 

3. Under the conditions outiined above any subscriber of any independent 
company will be given connection with any subscriber of any company in 
the Bell system or with any subscriber of any independent company with 
which the Bell system is connected who is served by an exchange which is 
more than fifty miles distant from the exchange in which the call originates. 

4. The subscribers of the independent company having toll connections 
described above shall pay for such connection the regulation toll charge of 
the Bell company and in addition thereto, except as hereinafter provided, 
a connection charge of 10 cents for each message which originates on its lines 
and is carried in whole or in part over the lines of the Beli system. 

Charges for Toll Service to Independent Companies. 

The charges incident to such service shall be made by the Bell compan 

against the independent company whose subscriber makes the call. and suc 


97, p. 1428. 


the statutes must be } 








the entire distance between the two exchanges thus connected, provided 
the Bell system has lines connecting the two exchanges. Where the Bell 
system has no such lines, arrangements can be made for connecting the lines 
of the Bell system with the lines of some independent company in order to 
make up the circuit, but such connections will not be made where the Bell 
system has a through circuit between the two exchanges. 
_ 6. Any business of this kind commonly known and described as ‘‘long 
lines’* business offered for transmission over the lines of the American 
Telephone & Telegraph Co. shail be accepted for any distance: that is, on 
such ‘‘long lines’’ business calls shall be accepted where the point of desti- 
nation is less than fifty miles from the exchange where the call originated 
as well as where the point of destination is greater than fifty miles therefrom. 
_ 7. Any business of the kind commonly known and described as “long 
lines’’ business offered for transmission over the lines of the American Tele- 
phone & Telegraph Co. shail be accepted at the regular toll rate, and no 
connecting charge shalt be required, but such calls shall be handled under 
o same operating rules and conditions as appty to calls over the locat toll 
ines. 

Further Statement by President Vail. 

No such thing as dissolution has occurred, for the reason that no such 
thing as a merger ever occurred in the past. The relations between the 
American Telephone & Telegraph Co. and the Western Union have never 
been in the nature of a merger. Care has always been taken that nothing 
be done which would affect whatever competition might be considered to 
exist. The two services are in fact not competitive; if there is in theory any 
competition, it is because in some instances the use of one service may be 
an alternative for the use of the other. Whatever has been done already, 
it is believed, will be allowed to stand, and it is probable that some addi- 
tional co-operative work may yet be accompiished. 

The Attorney-General has been very considerate of the material interests 
of the companies, so far as consistent with his public duty, and this atti- 
tude was clearly reflected by the President, and we think the problem has 
been worked out to the best interests of the public and of the companies. 

We are confident that under the proposed changes neitber the Beli sys- 
tem nor the Western Union wil! suffer and that both witl continue to give 
the same and increasingly efficient service to the public. Some economies 
and some services which were contemplated under the complementary op- 
eration of the two companies cannot now be realized, but it is hoped that 
= — in operation wili, after thorough consideration, be found to be within 

e law. 

In relinquishing the Western Union, while we do so with great regret 
we have the satisfaction of knowing that it is in better physical 2nd financial 
condition than it was when we took it over, and that the stockholders will 
soon be benefited in some measure by what has been done. 

There is no dissolution or separation of the American Telephone & Tele- 
graph Co. and the Western Union Telegraph Co. ‘lane macvvtec means only 
the disposal of the holdings of the American Telephone & Telegraph Co. 
in the Western Union Telegraph Co. The organization and offices have 
been entirely separately maintained and carried on in exactly the same way 
that they would have been had they been two separate organizations. 
The only common officer is the President, and the administrative and 
executive staffs are entirely distinct, each having its separate board of 
directors and executive committee. 


Government Ownership.—While the foregoing agreement is 
generally believed to mean that the Wilson Administration 
will not favor at present any plan for the Government own- 
ership of the telephone and telegraph systems of the country, 
as advocated in the recent report of Postmaster-General 
Burleson (V. 97, p. 1796, 1797), Congressman Lewis is 
quoted as asserting that he will not on that account delay 
the introduction of his bill providing for the taking over of 
the leading telephone properties. Mr. Lewis’ plan contem- 
plates also the establishment of a Government telegraph sy- 
stem by using the telephone wires. 


Statement by President Vail Concerning Government Ownership. 

the Government takes over the telephone property there will have to 
be an ot gm and any appraisement that can be made which will 
be upheld by the courts will give our property a greater value than that 
at which we carry it on our books. I am no more afraid of Government 
competition, obviously, than I am of Government ownership. | If the United 
States authorities can use the telephone wires to take care of the telegraph 
ee they will be able to do something that we have not been able 
to do. 

Payment.—See Western Union Telegraph Co. below.— 
V. 97, p. 1428, 1117. 

Assets Realization Co., Chicago.—Eziension of Loans 
for One Year with Privilege of a further One-Year Renewal 
Provided Creditors’ Committee Approves.—Shareholders Must 
Subscribe for $1,000,000 Additional 6% Notes.—Prest. Ira 
M. Cobb., in circular dated at Chicago, Dee. 18, says in 
substance (Compare V. 97, p. 1506). 


An arrangement has been made for an extension of the company’s 
obligations, under agreements which are now being signed by its creditors. 
These ageceements provide for aa extension of the company’s obligations 
for a period of one year, with the privilege of an extension for a further 
year upon the approval of the Committee representing the banks, and new 
aotes will be issued in lieu of those outstanding. The company will con- 
tinue to carry on its business as heretofore (except that it. necessarily, will 
not embark in any new enterprises uatil it has reduced its indebtedness), 
under the supervision of its officers and directors, and subject, also, to 
supervision of the committee representing the banks. 

The company agrees to provide $1,000,000 of additional funds, which 
new funds shall constitute an indebtedness of the company and will be in 
all respects on a parity with the extension notes taken by the unsecured 
banks. The notes, accordingly, will be payable in one year, wth the 
option of an extension for a further year, and will bear interest at the rate 
of 6% per annum, payable semi-annually. Inasmuch as the company 
has bound itself by appropriate resolution not to take on any new business 
until these notes are paid, all of the free assets of the company, and its 
interest in its various enterprises, as wel as the newmoney subscribed, in 
effect stand pledged for the benefit of these notes. The directors, not- 
withstanding the very heavy advances that they have heretofore made to 
the corporation, have largeiy subscribed to the new issue. 

The directors believe that, if the business is administered along the lines 
xroposed in the extension agreement, all of the creditors will be paid in 
ull and a very substantial equity left forthe shareholders. The compila- 
tion of a detailed report will be proceeded with as rapidly as possible. 
The assets may be expected to yield a much larger amount if worked out 
by the company's officers than if administered by the creditors. The 
directors hope that, with the support of its stoekholders, the company will 
discharge its indebtedness and again resume its career of prosperity. 

Each shareholder is requesved to subscribe for an amount of the extension 
notes equal to 10% of the par value of his shares. Subscriptions will not 
be called until the plan is declared operative by the Bankers’ Committee. 
In orde,. to preserve their equity, it is imperative that the stockholders 
subscribe for the new issue of notes and thereby make it possible to comply 
with the terms of the extension agreement. 


Outline of Re-financing Plan and Extension Agreement. 

1. ‘‘Creditors’ Committee’: Albert H. Wiggin, Samuel McRoberts and 
Benjamin S. Guinness and such persons, if any, as may bo added to such 
committee and their successors. 

2. Creditors holding direct obligations secured by collateral shali accept 
in lieu thereof ordinary promissory notes, bearing interest at 6° per annum, 
maturing in one year from date (witu the privilege of renewal by the com- 
pany for another year upon the approval of the noteholders’ committee) 
and shall retain as security therefor the existing collateral. If the principal 


of said notes at any time becomes due and payable the holders shall be 
remitted to and have all the remedies stipulated in their respective existing 
ooligations and contracts. 

3. Creditors holding direct unsecured claims or obligations shall accept 
in lieu thereof, notes payable in one year from their date (with privilege of 
renewal by the company for another year upon the approval of the note- 
holders’ committee), bearing interest at 6% per annum. 
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’ 
All accrved and all prepaid interest shall be adjusted in cash as of ; 


4. 
the date of the new notes. 

5. The holders of guaranties, endorsements or other contingent ob!iga- 
tions shall extend them in such manner that they shall mature at the same 
time as the notes to be issued under the noteholders’ agreement; 

6. For new cash notes shall be issued under noteholders’ agreement, 
maturing at the same time and bearing the same rate of interest as the 
other notes issued thereunder and the stockholders and directors shall, as 
and when required by the Creditors’ Committee, provide not less than 
$460,000 of such new money and $600,000 additional (making in all $1,- 
000,000), shall be so provided by April 1 1914, failing in which all of the 
notes issued under said noteholders’ agreement may, in the discretion of the 
noteholders’ committee, be declared due and payable forthwith. 

The notes mentioned in paragraphs 3 and 6 shall be secured by an agree 
ment to be executed by the company with some trustee to be elected by 
the Creditors’ Committee, and said agreement shall contain such provisions 
as shall be approved by the Creditors’ Committee with respect to the opera- 
tions of the company, the disposition of its assets, the application of the 
proceeds thereof, and the incurring of indebtedness; and will also provide 
for the appointment of a Noteholders’ Committee, which shall posses the 
fullest supervisory and regulatory powers over the conduct of the business, 
including power to declare due all said notes, and the notes issued to se- 
cured creditors, if the committee shall at any time consider that the ability 
of the company to pay said notes is endangered or that some creditor is 
likely to obtain an unfair preference over other creditors. The Creditors’ 
Committee and the Notcholders’ Committee may be composed, in whole 
or in part, of the same individuals. Atl notes issued under the agreement 
shall be on parity. 

8. Such of the existing obligations due to creditors as shall be satisfac- 
tory to the Creditors’ Committee shall be exchanged for new notes, which 
shall not be entitled to payment by the company, or out of iss assets, until 
full payment of all notes issued under the noteholders' acreement. 

9. The bank balances appiied on and after Nov. 28 1913 by subscribing 
banks on account of the indebtedness of the company to them shall be 
restored and the indebtedness restored to the amount existing prior to such 
application: and the $300,000 of brokers’ notes due Dec. 10 and Dec. 20 
1913 shall be paid out of the Company's bank balances, to such extent, if 
any, as the Creditors’ Committee may determine. 

10. Pending the execution of the noteholders’ agreement, except as 
otherwise may be determined by the Creditors’ Committee, the company 
shall incur no obligations nor make any payments, unless the Creditors’ 
Committee shall approve the same. As there are probably some claims 
or obligations which it may be impossible or inadvisable to extend, the Cred 
itors’ Committee will in its sole discretion determine whether sufficient 
creditors shall have signed this agreement to assure the practical success 
of the plan. 

{Has been interested as liquidator, or otherwise, in the defunct National 
Bank of North America and Carnegie Trust Co., both of New York, and 
the latter’s Morris Park properties. It was aiso aninvestor, &c.,in Bitter 
Root Valley Irrigation Co., in which it held in 1911 14,350 shares of stock 
and $2,689,767 notes: unimproved real estate amounting in Sept. 1911 to 
$3,314,314 (over $2,700,000 in Chicago), the United States Worsted Co. 
(V. 97, p. 600), the Stewart Mining Co., the United Copper Co. (V. 97, 
p. 670) and the United States Metal Products Co. (V. 97, p. 1668). In 
1912 it also guaranteed $1,259,000 6°7 notes of Gage Park Realty Trust of 
Chicago (V. 95, p. 1475), due $100.090 yearly Nov. 1, on unimproved real 
estate in Chicage.—V. 97. p. 1825. 


Beaumont (Tex.) Water Works Co.—Proposed Sale.— 
See ‘‘Beaumont, Tex.,”’ in ‘‘State and City’’ Dept.—V. 85, p. 345. 


Bethlehem (Pa.) Consolidated Gas Co.—Merger.— 


See Allentown & Bethlehem Gas Co. above. 


Borax Consolidated (Ltd.), London.—RR. Bonds.— 


See Tonopah & Tidewater RR. under ‘‘Railroads’’ above. 


Trust Deeds—Rumor of Sale of F. M. Smith Holdings Denied. 
—The “San Francisco News Bureau”’ on Dee. 12 said: 


The filing yesterday in Oakland of trust deeds conveying to the Indian 
& General Investment Co., Ltd., of London the properties of the Pacific 
Coast Borax Co., a subsidiary of Borax Consolidated, Ltd., of London, 
revived the rumor that F. M. Smith's holdings in the company had been 
transferred to an English syndicate, and that he was now definitely out 
of the borax business. The rumor was, again, promptly denied, both 
by the Smith trustees and Wm. L. Locke, Secretary of the Pacific Coast 
Borax Co., who made the following explanation of the proceeding: ‘‘Despite 

he large sum involved, the recording of these documents, which secure 
bond issues aggregating $12,000,000, has no significance. The transac- 
tions involved are many years old. The bonds of Borax Consolidated are 
handled by the Indian & General Investment Trust Co., and all the borax 
properties in the merger were deeded to the underwriting co. as security. 

' t was rumored last October that Mr. Smith had given an option on his 
holdings in borax properties to an entirely British syndicate under the 
chairmanship of R. C. Baker, joint manager of Borax Consolidated, for 
£600,000, or about $3,000,000. Mr. Smith is commonly understood to 
own 95% of the stock of the Pacific Coast Borax Co., which, in turn, holds 
51% of the stock of Borax Consolidated, in which Mr. Smith is said to hold 
——— 25% of the stock, the remaining stock of the holding company 

ping owned by Mr. Baker and his associates.|—V. 95, p. 819. 


British Westinghouse Elec. & Mfg. Co.—Stk. Reduced. 
The reduction of share capital from £1,875,000 to £1,150,000 was confirmed 
by the High Court of Justice Nov. 25 and registered by the Registrar of 
Joint Stock Cos. on Dec. 1 1913. See V. 97, p. 1506. 


Buffalo (N. Y.) Gas Co.—Reference.— 

By consent of both parties, Justice Woodward in Supreme Court Chambers 
on Dec. 23 was given the power to select a referee to determine what the city 
owes the company for gas consumed by the city and unpaid for since 1907, 
when the last agreement between the city and the company expired. 
Compare V. 97, p. 1825, 1205. 


Bush Terminal Buildings Co.—Listed.—The New York 
Stock Exchange has listed $900,000 additional Ist M. 5% 
guaranteed tax-exempt bonds due 1960, making the total 
amount listed to date $6,400,000. 

The proceeds of the $900,900 bonds were used to pay for loft building 


No. 20, 242x475 ft., on Second Ave. between 40th and 41st Sts., Brooklyn. 
—V. 95, p. 1333. 


Earnings.—For 10 months ending Oct. 31: 


10 Vos.end. 19 Mos.end.| 10 Mos.end. 
Oct. 31°13. July 31°12.) Oct. 31°13. 
Gross earns __. $705,969 $809 ,989 | Deduct—Int__$254,.883 
Net aft. taxes. 383,798 376,422) Balance, surp. 128,915 


Butte (Mont.) Water Co.—New Slock.— 

A certificate was filed at Trenton, N. J., on Dec. 15 increasing the au- 
thorized capital stock from $1,000,000 to $5,000,000. Par of shares $25. 
Bonds, Ist M. 30-year 5s, due July 1 1921, authorized, $2,500,000; out- 
standing, $2,000,000; int. J. & J. at Old Colony Tr. Co., trustee, Boston. 
Pres., A. H. Mellin; Sec.-Treas., H. I. Meehan, 42 B'way, N. Y.—’V. 84, 
p. 1369; V. 78, p. 2336. 


Calgary Power Co.—Bonds Offered.— 

A press report states that of the £156,400 Ist M. 5% offered in London 
trom Dec. 15 to 22, at 90, about 70% were taken by the public. 

Part of a total outstanding issue of $3,000,000. Offering made by 
Royalty Securities Corp., Ltd. (of Canada), London. Proceeds to repay 
advances for construction of Kananaskis development, which is to be in 
operation by Dec. 31 1913. increasing the hydro-electric capacity from 
13,000 h.p. (at Horse Shoe Falls) to 26,000 h.p. for 9 or 10 months of the 
year and from 6,000 to 12,000 h.p. during the period of minimum flow. 

Earnings for Calendar Years Gross Oper. Net Interest Bal., 
Nov. and Dec. est. in 1913)— Earns. Expenses. Earns. Charges. Surp. 
Cal. year 1913 (2 mos. est.)_._ $234,200 $46,500 $187,700 $97,000 $90,700 
Cal. year 1912 (actual) 191,846 40,639 151.207 89,757 61,450 

With both plants in operation, the earnings are expected to be double 

hose for 1913.—V. 97, p. 523. 


Cambria Steel Co.—£rira Dividend.—An extra dividend 
of 1% has been declared on the $45,000,000 stock, payable 
Jan. 20 to holders of record Dee. 31. 





19 Mos.end. 
July 31°12. 
$214,248 
62,174 





| tee to arrange for the establishment of a sinking func 





Previous Dividend Record (Per Cent). 
1902 to 1909. 1910 

3 yearly. 
—V. 97, p. 8838. 


Cambridge (Mass.) Gas Light Co.—New Stock.— 

Stockholders of record Dec. 23 may subscribe for $120,000 new stock at 
$200 a share (par $100), in the ratio of 1 to 12, subscriptions to be paid in 
full Jan. 28. Dividend rate, 10% per ann. (F. & A.), with extra 1% in 
1911,24%% Aug. 1919 and 2% 1906. No bonds.—V. 94, p. 1250. 


Central Coal & Coke Co.—Decision.— 


The Missouri Supreme Court on Dec. 24 handed down a unanimous de- 
cision fining the 25 lumber companies members of the Yellow Pine Mfrs. 
Association $436,000, and ousting them from the State of Missouri. Eleven 
of the companies are ousted absolutely, judgement against the other 14 be- 
ing suspended on condition that the fines be paid within 30 days. Failure 
to pay within that time will make the ouster as to them absolute also. 

‘he companies which must pay their fines immediately or withdraw from 
the State include: Bowman-Hicks Lumber Co. of Kansas City, $10,000; 
Bradley Lumber Co., St. Louis, $50,000; Calcasieu Long Leaf Lumber Co., 
Kansas City, $50,000; Central Coal & Coke Co., Kansas City, $50,000; 
George W. Miles Timber & Lumber Co., St. Louis, $1,600; Grayson Mc- 
Leod Lumber Co., St. Louis, $50,000; Long-Bell Lumber Co., Kansas City, 
$50,000; Lufkin Land & Lumber Co., Kansas City, $8,000; Missouri Land 
& Lumber Exchange Co., Kansas City, $5,000; Missouri Lumber & Min- 
ing Co., Kansas City, $50,000; Chicago Lumber & Coal Co. of Iowa, $50,- 
000. One of the 14 concerns, the W. R. Pickering Lumber Co. of Louisi- 
ana, was fined $1,000, but as it left the State in 1909, no judgment of ouster 
Was necessary. 

Judge Faris in the opinion says: ‘‘We are not to be understood as declar- 
ing as a matter of law that dealers or manufacturers of any vendible com- 
modity may not issue a price current. But such a list or compilation of 
prices ought either to be compiled and promulgated by an indifferent or 
wholly disinterested person; or, if compiled and promulgated by an interested 
person, it ought to be honestly and fairly compiled; it ought fairly to repre- 
sent current prices as based upon actual! offers to buv and actual! offers to 
sell, and not misrepresent such prices with a view to boosting any price of 
any item or items. To pursue the matter further would be merely to de- 
fine common honesty, the rules of which, in the last ana!ysis, all the re- 
spondents in this matter are by law required to follow.'’ Compare V. 95, 
p. 418.—V. 97, p. 48. 


Central Leather Co.—Firs! Common Dividend.—An 
initiai dividend of 2°7 has been declared on the $39,587,300 
common stock, payable Feb. 2 to holders of reeord Jan. 12. 


A statement issued says that the directors are of the ‘‘opinion that the 
present condition of the earnings and tne surplus permitted and warranted 
a distribution of a part of the earnings to the holders of the common stock.” 

Sinking Fund.—The directors have, it is stated, appointed a sub-commit- 
to provide for the re- 
tirement of the 1st lien 5% bonds, of which $36,764,150 are outstanding. 
—V. 97, p. 1206. 240. 


Cleveland Union Stock Yards Co.—Ezira Dividend.— 

An extra dividend of 2% has been declared on the stock, in addition to 
the regular quarterly dividend payment of 2%, both payable Jan. 1 to 
holders of record Dec. 21. This makes 11% for 1913, the same as in 1912. 
—V. 87, p. 287. 

Cockshutt Plow Co., Brantford, Can.—Farnings.— 

The net profits from operations for the year ending June 30 last, after 
providing for depletion, were $753,297, and there was received frcm Givi- 
dends on shares of affiliated companies $67 ,770, making a total of $821,067, 
or 13%, on the 7% pref. stock. Dividends on the preference shares 
absorbed $435.050, leaving a surplus of $356,017, or nearly 8%, on the 
$5,000,000 common stock. No distribution on the common, however, is 
rec _mmended, but $300,000 is set aside to capital reserve and $86,017 
to contingent reserve. The capital reserve now stands at $1,000,000. 
During the year an additional $1.000,000 preference shares were issued, 
making a total of $6,465,000.—V. 96, p. 358. 


Consolidated Light & Power Co., Michigan.—Sale 

The Detroit Trust Co., receiver, announces that the properties of this 
company and the Chippewa Construction Co. will be offered at auction at 
Wayne County Bidg., Detroit, on Jan. 13. 

The power company is operating in Michigan at Alma, Shepherd, Mt. 
Pleasant, Rosebush, Clare, Coleman and Gladwin, its p>wer being generated 
by two hydro-electric and two auxiliary steam plants, one of each at Mt. 
Pleasant and at Clare, and is transmitted over about 80 miles of high- 
tension lines. The assets of the Construction Co. consist of certain local 
distribution systems, material, dam sites, p-rtly-constructed power house 
and —— _— in the gas and electric companies at Greenville.— 
V.95, p. 1210. 


Corn Products Refining Co., N. Y.—Resignation.— 
F. T. Bedford will resign as Treasurer at the close of the current month 
to give more time to other interests.—V. ¥7, p. 1026. 


Dean Electric Co., Elyria, O.— Reorganization Commitiee. 

Plans for the reorganization of this company, manufacturers of electrical 
supplies and telephone apparatus, are being considered, in conjunction 
with the management, by a committee consisting of E. F. Allen, Elyria, 
who represents the bondholders: J. M. Lenz, Chicago, the merchandise 
creditors, and A. R. Garford, Elyria, the banking creditors, with M. B. 
and H. HH. Johnson of Cleveland as attornevs. There are said to be out- 
standing $1,000.000 of common stock and $655,000 pref. stock and $250,- 
000 of 6% bonds.—V. 84, p. 806; V. 82, p. 694. 


Deveiopment Co. of America.—Securilies at Auction.— 
At auction in N. Y. on Dec. 17 there were sold the securities shown in 
V. 97, p. 1803, for $1,500,000. See V. 93, p. 532; V. 95, p. 51; V. 96, p. 949. 


Dowagiac (Mich.) Gas & Fuel Co.—Foreclosing 2d M.— 

The German-American Gas Co. of Indianapolis, Ind., has begun suit 
before Judge Sessions in the U. 8. District Court to foreclose the second 
mortgage. The Ist M. 5% bonds (understood to be $100,000) were issued 
by the Dowagiac Gas Co. 


(E. I.) du Pont de Nemours Powder Co.—Offer to Sub- 
scribe.—The company is offering common stockholders of 
record Dec. 20 the right to subscribe for 6% income bonds of 
the Hercules Powder Co. in the du Pont Company treas- 
ury ($3,250,000 having been received by the du Pont Com- 
pany at the time of the disintegration) to the extent of 10% 
of their holdings at 85 and int., pavable 10% Feb. 1 and 30% 
Aug. 1 1914 and 30% each on Feb. 1 and Aug. 1 1915.— 
V. 97, p. 1288. 


General Pipe Line Co. of California.— Syndicate.— 

The syndicate managers are asking anthority to extend for six months 
the syndicate agreement of Feb. 1 1912, which expires by limitation on 
Jan. 11914. A letter says in substance: ‘‘We are informed that a Pritish 
company called the General Petroleum Co., Ltd., is being formed in Lon- 
don, which will hold at least a majority of the stock, and not less than 
$6,000,000 of bonds of the General Petroleum Co. of California, and will 
finance the necessities of the American operating company. We believe 
that the pian (V. 97, p. 1665) will prove favorable to the standing of General 
Pipe Line securities as soon as the facts are better known. Weare now ne- 
gotiating for a sale of the bonds, and hope, when the Petroleum Co. is con- 
trolled by the British corporation, and when general financial conditions 
may improve, that there will be a market for Pipe Line bonds."’ (V. 94, 
p. 1568; V. 96, p. 1705.) 


The Pipe Line Co. is now in full operation, and during October 25,000 
barreis per day, about the capacity of the line, were pumped from the Mid- 
way oil fields to Mojave and Los Angeles. The General Petroleum Co. 
has made a number of contracts for the sale of its oil at Los Angeles and 
San Pedro, and is also supplying oil at Mojave to the Atch. Top. & Santa 
Fe Ry. under contract. A favorable commercial situation in California 


10. 1911 to 1913. 
2% (s.-a.),1%,14@.1% 5 yearly (1% Q.-F.) 





has succeeded a period of unsatisfactory conditions in the oil industry. 
The exchange of securities under the General Petroleum plan is stated to 
e progressing satisfactorily,the assents assuring success. —V.97,p.1666. 
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General Railway Signal Co., Rochester, N. Y.— 
Initial Dividend on Common Stock.—The directors on Dec. 22 
declared the 38th quarterly dividend of 144% on the $2,- 
000,000 6% cumulative pref. stock and a first quarterly 
dividend of 144% on the $3,000,000 common stock, both 
payable Jan. 1 1914 on stock of record Dec. 261913. It was 
also decided to retire $50,000 Ist M. bonds. ‘‘Rochester 
Democrat,’”’ Dec. 23, said: 


The company has been extremely successful in the year closing Dec. 31 
and it is expected that the annual statement will show profits of more than 
$500,000. The plant is now working night and day in some departments. 
{During the business depression of 1907-08 dividends aggregating 15% were 
deferred on the preferred stock; 6% of this was paid off in 1912, making 
in all $240,000 distributed in that year among the pref. shareholders and 
the balance due has, it appears, been discharged this year, opening the way 
for dividends on the common.]—V. 96, p. 1626. 


Hamilton-Brown Shoe Co.—Appeal Allowed.— 

The U.S. Supreme Court on Dec. 22 granted the petition of the company 
for a writ of certiorari to review the judgment of the U. 8S. Circuit Court 
of Appeals for the Eighth Circuit in the suit brought by Wolf Brothers & 
Co. of Cincinnati on account of the alleged infringement of a trade-mark. 
The litigation began in 1906. The special master appointed by the Circuit 
Court for the Eastern District of Missouri recommended that the entire 
profits of the company from the sale of a certain brand of shoes during a 
4-year period be awarded to Wolf Brothers. The Court reversed the find- 
ing of the master and rendered judgment for Wolf Brothers in a nominal 
sum. The Court of Appeals by a divided Court reversed the Circuit Court 
and upheld the master’s finding, under which the Hamilton-Brown Co. 
would be required to pay $445,311. The Hamilton-Brown Co. admitted 
that the name it employed was calculated to mislead, but objected to the 
measure of damages, and claimed that a fair measure of damages would have 
been a sum equal to the loss of business profits proved to have been sus- 
a sg eae firm by reason of having copied their trade name. 
—V. ; as 26. 


Hendee Mfg. Co., Springfield, Mass.—First Pref. Div.— 
An initial quarterly dividend of 1%4 % has been declared on the $2,500,000 
{7 om. ae stock payable Jan. 1 to holders or record Dec. 26 1913.— 

s Ute. Ds a 


Illinois Brick Co.—Dividend Increased.— 

A dividend of 3% has been declared on the $4,400,000 capital stock, 
payable Jan. 15 to holders ofrecord Jan.3, comparing with 2% % in July last 
and 2% in Jan. 1913 and July 1912, when payments were resumed. Com- 


pare V. 94, p. 1767. 
Dividend Record (Per Cent). 
or or ti a 1909. 1910. 1911. 


None. 7% 4 2 
—V. 96, p. 1843. 


Internat. Cotton Mills.—Status of Controlled Co.— 
See Mt. Vernon-W oodberry Cotton Duck Co. below.—V. 97, p. 1736,668. 


Kenton Water Co., Covington, Ky.—Order Denied.— 
See ‘‘Covington, Ky.,"’ in “State and City’’ Department. 


Manufacturers’ Light & Heat Co., Pittsburgh.—Rates. 

The hearing before the . Va. P. 8. Commission on the question of 
raising prices for natural gas was adjourned on Dec. 6 until Jan. 20. Thein- 
creased rates were originally to go into effect Aug. 1 (later Nov. 1) and the 
company, is determined, if possible, to establish the reasonableness of the 
proposed change. In the meantime the consumers were informed that, 
pending a decision by the Commission, it had been agreed the company 
should put into effect in West Virginia the rates on Nov. 1, as proposed, 
and would collect the same, north of Ohio County, but south of said line 
would collect the additional charge only after the final adjudication. See 
official statement in ‘‘Wheeling Register’’ of Dec. 10.—V. 97, p. 1289, 241. 


Massachusetts Gas Companies, Boston.—Farnings of 
Controlled Companies.—Net earnings of the subsidiary com- 
panies for November and the 5 months ending Nov. 30: 





1913. 


4% 


1912. 
(July) 








——November. 5 Mos. end. Nov. 30. 
1913. 1912. 1913. 1912. 
New England Gas & Coke_____- $63,927 $64,568 $298,574 $327,928 
Boston Consolidated Gas_______ 119,804 158,574 417.6 487 .930 
East Boston Gas___________.-- 4,562 8.680 25,691 39,926 
Citizens’ Gas Light__.________-_ 712 2,39 3,25 3,469 
Newton & Watertown.________ 5,032 7,592 ,009 30,950 
New England Coal & Coke_____ 29 ,233 ,065 191,735 111,678 
Federal Coal & Coke_________-_ 7.221 2,352 5,17 2 
Boston Towboat__.._________- 698 6,272 14,946 27 465 
abcd watnmcdsaneen $231,194 $263,497 $1,005,000 $1,044,072 
Increase in Gas Output. 

Boston Consolidated Gas Co_______- 2.40% 9.73% 2.24% 9.22% 
ht a 4.16% 15.15% 8.71% 17.31% 
Citizens’ Co. of Quincy.__..._.____- 15.64% 27.70% 17.90% 28.92% 
Newton & Watertown______.____-_- 4.43% 14.61% 9.65% 15.63% 


—V. 97, p. 1356. 1118. 

Merchants’ & Miners’ Transportation Co.—Secured 
Notes.—The Mercantile Trust & Deposit Co. of Baltimore 
it is reported, has purchased $1,200,000 6% 15-months 
preferred debenture notes secured by pledge of $3,000,000 
of the $3,250,000 debenture bonds created in 1907. The 
proceeds will be used to meet maturing obligations. 


The New York New Haven & Hartford RR. or its subsidiary, the New 
England Navigation Co., owns a majority of the $5,000,000 stock and also 
ali of the debenture bonds, including those now pledged. There are also 
outstanding $300,000 Ist M. 4s, due 1915, and $550,000 equipment mort- 
gage 5s, due Oct. 1 1915. Compare V. 84, p. 752, 999; V. 90, p. 1242. 


Mexican Northern Power Co., Ltd.—January Interest 
Deferred.—The company has decided to defer payment of the 
interest due Jan. 1 1914 on its bond issue. 


The directors state that the property has suffered no direct damage 
worthy of note from military operations, and that the dam is now 
sufficiently high to impound practically all of the flood waters likely to 
accumulate for the next six months. See V. 97, p. 804 


Mobile Electric Co.—Larnings for Year end. Nov. 301913. 
Gross earnings ....$379,403|Net earnings____.______.__$181,724 
Oper. exp. & taxes ..$197,679 Bond interest ot .. $84,800 
Net earnings ss $181,724 Balance, surplus -. $96,924 
Outstanding securities: Com. stock, $950,000; 7% pref. stock, $852,500; 
Ist M. 5s, $1,696,000.—V. 97, p. 369. 


Mt. Vernon-Woodberry Cotton Duck Co.—Bonds, &c.— 

The protective committee which has been conferring with S. Davies 
Warfield and the Boston interests in control of the International Cotton 
Mills have, it is stated, requested figures showing the earnings of the Mt. 
Vernon properties and the relation of the earnings to the total expenses of 
the corporation. These, it is said, will not be available until after Jan. 1, 
when the company’s fiscal year closes. The interest on the $7,921,000 
Mt. Vernon Ist M. 5% bonds has, it is reported, not been earned and the 
International Cotton Mills Co. may, it is stated, refuse to advance the funds 
to pay the coupons thereon due March 1. The committee, which, it is 
said, has declined to accept a tentative suggestion to exchange the bonds 
for par in a 7% pref. stock, may request deposits of the bonds with a 
Baltimore trust company. 

Judge Rose in the U. 8. District Court in the suit brought about 4 years 
ago by William Whitridge, L. T. Appold and H. Williams, as the holders 
of 164 income bonds, to enforce payment of interest on the bonds which, 
it was claimed, was wrongfully withheld, on Dec. 20 held that the income 
bondholders are entitled to interest earned up to 5% after a reasonable 
deduction for depreciation. The Court requires the defendant Consoli- 


dated Cotton Duck Co. to file full and proper accounts so that thetrue 





amount of the income applicable to the payment of interest on the income 
bonds may be determined. It is held that ‘‘the plaintiffs should have 
received the same proportion of the depreciation reserve of $579,698 as 
their 164 bonds bear to the total number of the issue, or about $15,850. 
Certain sums which should have been paid to the plaintiffs have been with- 
held from them.’’ It is further stated that the contract under which com- 
missions of nearly 9% are said to be imposed upon the Mt. Vernon-Wood- 
berry Co. in favor of the J. Spencer Turner Co. may be inquired into and 
the profit made out of such a contract may, if improper, be recovered by 
the t. Vernon-Woodberry security holders. ¥ 

The special master’s report rendered in October last says that, as fixed by 
an expert, the value of the buildings is $5,287,487, with a depreciation of 
2.20% ,and ofthecontents of the buildings $5,928,248, with a depreciation 
of tar or a total of $11,215,735, with depreciation of 7.07% .—V. 97, 
Dp. (df. 


Muskogee Gas & Electric Co.—Earnings for Year.— 


Nov. 30. Gross Net (after Other Bond Pref. Div. Bal., 
Year— Earnings. Taxes). Income. Interest. (7%). Surp. 

1912-13_____..$523,746 $217,025 $6,978 $71,037 $100,331 $52,635 

3, 0S) eee 534,059 208,403 5,846 72,656 100,205 41,388 


Bonds out: Old 6s, $40,000; 5s, 1924, $310,000; First & Ref. M. 5s, 
1926, $1,036,000.—V. 97, p. 370. 


Newark Meadows Improvement Co.—VForeclosure.— 

The Guaranty Trust Co. of N. Y., successor trustee under Ist M. of 
April 1 1908, for $1,850,000, on 11 tracts of land in Kearny and Union, 
N.J., has pending a suit for the foreclosure of this mortgage in the Court 
of Chancery at Newark. The Col.-Knick. Trust Co. has resigned as trustee 
under the 2d M. of Apr. 1 1908. Compare V. 86, p. 1412. 


New Niquero Sugar Co., N. Y.—Bonds, &c.— 

Tne shareholders will vote at the office, 129 Front St., N. Y. City, 
Dec. 29 1913, on (1) making an issue of $1,500,000 First and Refundin 
Mortgage gold bonds, payable Dec. 1 1933; (2) on increasing the copie 
stock from $500,000 to $1,500,000 in shares of $100 each, of which $1, - 
000 shall be 7% cumulative pref. stock. James H. Post (Pres. of National 
Sugar Refining Co. of N. Y., V. 96, p. 419) is President and A. B. Van- 
derkieft, Secretary. 


Digest of Official Circular Dated December 1913. 


It is planned to issue at once (a) $1,000,000 of the $1,500,000 new bonds 
as security for loans and,as opportunity presents, toseil themand pay off 
the loans. (b) $698,500 of the $1,000,000 7% cum. pref. stock (p. & d.) 
in exchange [110%] for the existing $635,000 Ist M. bonds, (the unredeemed 
balance of $750,000 due Dec. 1 1925 ; over 50% of the holders have agreed 
to the exchange and practically all the other bondholders, it is expected, 
will agree to do so. Owners of a large amount also have agreed to waive 
the retirement of 5% of the issue on Dec. 1 1913. 

The balance of the $1,000,000 pref. stock it is contemplated later to sell 
or exchange to retire the $271,000 gold notes due Dec. 11914. The new 
common stock ($500,000) will be exchanged, share for share, for the present 
outstanding common stock. Said pref. and common will share equally 
all dividends above 7% in any year on the common. 

During the grinding season, from Jan. 12 to July 6, 183,481 tons of cane 
were ground and 134,375 bags of raw sugar were produced, being the largest 
sroduction in our ‘history and contrasting wit 100,796 bags in 1912, 
79,494 in 1911 and 31,199 bags in 1905. We own at Niquero, Cuba, 
22,570 acres, lease for 15 to 18 years 8,593 acres and control 3,332 acres. & 

While the results for the 13 mos. ended July 31 1913 were not as satis- 
factory as in the past, the price of sugar was exceedingly low. The cane 
fields for 1913-14 are in excellent condition,and with normal weather will 
yield enough cane for 175,000 bags of sugar. The expeaditures of $214,935 
on the plant during the past year (including $138,017 for wharf, railroad 
and rolling stock) have increased our capacity to about 1,600 tons of cane 
per day and should reduce the cost of manufacture. 

Balance Sheet July 31 1913 (Total Each Side, $2,781,971 . 
Cap. stk. yd $100 ash.) $500,000! Property, plant, &c___-_- $3.545.673 


Ist M. 6s, due Dec. 1925. 635,000! Live stock, equip., &c. _- 64 
3-yr.6% notes, due Dec.14 271,000| Planted & growing cane_- 55,63: 
“anes Cenec.......... 41,536 | Advances to Colonos, &c_ 163,184 


Bills & accts. payable _- _- 277,700! Materials and supplies. -- 92,738 
Bankers’ and other loans. 521,608! Accts. & bills receivable _ - 22,444 
Interest, &c., accrued _-_-_ SE TIE cccncoscankeee ane 78,107 


Reserve for depreciation. 179,215) Sinking fund assets__-_---- 479 
ES ee ee ee 342,385 | Deferred charges __ 22,172 

Directors.—James H. Post, Ricardo Narganes, Ricardo Narganes Jr., 
A- } PL ieee R. A. C. Smith, John W. Barrett, G. de Zaldo and 
*. de Zaldo. 


New River Uo., W. Va.—Terms of Option.— 

Holders of over 60% of the bonds and shares have given an option on 
the same to the English syndicate, conditioned on payment of $600,000 
Feb. 16 and the remainder of the purchase price on or before June 30. 
Security holders desiring to participate in the sale must sign a form of option 
agreement and send the same to the company’s Auditor, George W. Burton, 
in Boston. Under the option the pref. shareholder agrees to sell at $90 per 
share, plus accumulated dividends of over $30 per share; the common stock- 
holder at $5 per share; the bondholders at par. The $600,000 notes of 
1912 are convertible into bonds at 75. There are outstanding $6,737,400 
oref. stock, $13,474,800 com. stock and $2,500,000 lst M. 5% convertible 
bonds. Compare V. 97, p. 664, 1289. 


Northern States Power Co., Chicago.—Earnings.— 


H. M. Byllesby & Co. report for co. and subsidiaries: 
Earnings 12 Months ended Nov. 30 (Minneapolis only since June 1 1912). 


1912-13. 1911-12. | 1912-13. 1911-12. 
Gross earnings$3 ,883 ,554 $2,648,126! Fixed charges $1,210,830 $803,130 
Net (aft.tax ) $1,960,026 $1,284,669) Pref. divs_._. $568,597 $398,692 
Balance, surplus, equal in 1912-13 to3% oncom.stk. $180,599 $82,847 


Securities outstanding Nov. 30: Capital stock (unchanged since Nov. 30 
1912), com., $5,975,000, and pref., $8,386.700; constituent cos.’ bonds, 
&c., $23,043,000, as against $22,318,000 Nov. 30 1912.—V. 97, p. 235. 


North Saskatchewan Land Co.—Deferred Interest.— 

The payment of interest due Nov. 1 1913 on the £450,000 Ist M. 6s 
(placed in London in April 1911 at 97%, with a bonus of 30% in common 
stock) was, by the trust deed, made conditional upon the realizing of suffi- 
cient money from land sales. Owing to the financial depression in Western 
Canada during the past year, the company had to grant delays for the pay- 
ment of installments on land purchases, and, as the result of reduced sales 
and interference with collections, was obliged to defer the interest payment 
due Nov. 1. With the resumption of normal conditions, the directors an- 
ticipate paying this interest at an early date. The proceeds of the bonds 
were to be applied in purchasing 146,000 acres at $11 70 per acre, leaving 
$30,000 for working capital. Capital stock auth., $5,000,000, of which 
$2,250,000 was to be issued. 


Pacific Coast Borax Co.—Trus! Deeds.— 
See Borax Consolidated, Ltd., above.—V. 95, p. 821; V. 81, p. 1796. 


People’s Ice Co., Washington.— Dissolution.— 

The company and President W. A. Wells on Dec. 13 pleaded guilty to 
violation of the State anti-trust law and were fined $2,000 and $5,000 re- 
spectively by Judge Albert Johnson of Red Wing. Suit will be brought}by 
the Attorney-General or County Attorney to dissolve the company as're- 
quired by State laws. The Merriam Park Ice Co., Schleh Brothers‘Ice 
Co. and the Lakeside Ice Co., which were purchased by the People’s com- 
pany, will, it is expected, be soid shortly. age 

Pullman Co.—U. S. Supreme Court Decision.— 

The U. 8. Supreme Court on Dec. 22 dismissed a case involving the 
Florida law levying an annual tax on sleeping, parlor and dining cars hauled 
in that State. The Pullman Co. fought the law and carried the case to the 
Supreme Court. , | 

The U. 8. District Court for Florida decided against the company, 
holding that the State had not exceeded its tax-levying powers. The 
Supreme Court, it is reported, dismissed the case on a purely techincal 
question and did not pass upon the validity of the Act.—V. 97, p. 1110, 669. 

R. C. H. Corporation, Detroit.—Bid Accepted.—A bid 
of $295,000 for the assets (including $105,000 for real estate 
and $190,000 for personal property) was accepted at a meet- 
ing of creditors on Nov. 20. The successful bidder, the Todd- 
Frank-Friedburg Co., was recently organized. Compare 


V. 97, p. 1289. 
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Roby Coal Co., Cleveland.—New Stock.— 


A certificate was filed on Dec. 19 increasing the capital stock from 
$800,000 to $2,000,000.— V. 95, p. 1212 


Scranton (Pa.) Electric Co.—Annual Earnings.—The 
following figures are furnished officially, covering in the four 
periods all properties now operated: 

Years ending Sept.30'13. Sept.30'12. Nov.30'13. Nov.30'12. 





eS ee $966,806 $927,772 $972,119 $917,291 
Net earnings, after taxes._____.$579,553 $506,500 $595,816 $501,299 
Eeerees Gtr IGS... . 6 caw cx 180,406 148,558 186,201 153,080 
Other deductions. ............- 24,685 29,365 24,869 26,709 

Balance, surplus__.--.---.--$374,462 $328,579 $384,746 $321,510 


—V. 97, p. 1754, 1359. 


Standard Oil Co. of Kentucky.—200% Cash Dividend.— 

The directors have declared a 200% cash dividend on the $1,000,000 capi- 
tal stock, payable Feb. 14. The dividend may be applied in payment of 
the $2,000,000 increase in stock authorized on Dec. 18. Compare V. 97, 
p. 1827, 1589. 


Texas Co.—Settlement of Suit. 

Judge Foree in the Fourteenth District Court on Dec. 13, by request of 
the plaintiff, who was the owner of 17 shares of Producers’ Oil Co. stock, 
dismissed the injunction suit brought by J. R. Sharp against the company, 
the Producers’ Oil Co. and the Industrial Securities Co., a settlement, it is 
stated, having been arrived at. 

A temporary restraining order was secured several weeks ago. The pe- 
tition alleged that the Maine corporation was a holding company for the 
two Texas companies and that the agreements existing between them were 
in violation of the Texas anti-trust laws. An investigation into the rela- 
tions of the companies, it was announced on Nov. 26, would be made by 
the State Attorney-General.—V. 97, p. 1597, 1120. 


Toronto Paper Mfg. Co., Ltd.— Dividend.— 

The quarterly dividend to be paid Dec. 31 will be 144%, as against the 
former rate of 2%, or a yearly basis of 6°%, as against §%. 

Garnet P. Grant has resigned from the directorate. The vacancy has not 
yet been filled.—V. 97, p. 954. 


Union Switch & Signal Co.—Stock Increase— Dividend. 

The stockholders will vote on March 10 on increasing the capital stock 
to $10,000 ,000, the new stock to be common stock. There is now $5,000,- 
000 common and $500,000 pref. stock outstanding. It is intended to de- 
clare a stock dividend of 33 1-3% as soon as the necessary action can be 
taken. The balance of the stock is to remain in the treasury for future 
purposes.—V. 96, p. 1699. 


United Paper Board Co.—Illinois Charter.— 

The company, which was incorporated in New Jersey with $14,500,000 
authorized stock, has also filed a certificate in Illinois. The capital em- 
ployed in the State is stated as $241,066. 

he Unitee Box Board Co., the predecessor, has filed notice in New Jersey 
of a decrease of capital stock from $15,000,000 to $15,000.—V. 97, p. 
1290, 449. 


United Shoe Machinery Corporation.—Suii.— 
Newspaper dispatches from Washington state that negotiations are 
ending with the Department of Justice for a settlement of the suit brought 
y the Government by an agreed decree. ‘The prosecution's testimony is 
in and defendants have opened their case. The trial will be resumed Jan. 5. 
President Winslow is quoted as denying that he had said that negotiations 
were under way, but referred inquiries to the counsel for the company, 
Charles F. Choate, who stated that he preferred not todiscuss the matter. 
—V. 97, p. 1589, 1360. 


United States Express Co.—New Officer.— 
R. H. Morgan Jr. has been appointed Treasurer, effective Jan. 1.— 
V. 97, p. 959. 


Waltham Watch Co.—Decision.— 


The U.S. Circuit Court of Appeals on Dec. 19 unanimously affirmed the 
decision of Judge Ray in the U.8. District Court in February iast dismissing 
the suit brought against Charles A. Keene, a Broadway jeweler, to restrain 
him from selling at less than a fixed price watch movements patented, 
manufactured and sold by the Waltham Co. Another suit, it is stated, is 
pees in Roston. Judge Ray said in his opinion: ‘‘On the subject of 
ixing prices for re-sales by dealers to consumers, the Supreme Court of the 
Unit States has declared that such limitations are opposed to sound 
public policy. and therefore void. A combination having that for its 
object is illegal.’’—-V. 97, p. 1827. 


Wells, Fargo & Co.—Regular 5% Semi-Annual Disburse- 
ment, but Continuance of Rate Deemed Uncertain.—The direc- 
tors on Tuesday declared the regular semi-annual dividend 
of 5% on the $23,967 ,400 outstanding stock, payable Jan. 15 
to holders of record Dec. 31, but made the following an- 
nouncement: 


While the earnings from express operations have substantially declined 
during the first half of the fiscal year, resulting from the competition of the 
parcels post and general business conditions, the aggregate net earnings 
derived from express operations and the company’s large investment in 
securities, contributing about half of the company’s net earnings, have been 
sufficient to justify the payment of the semi-annual dividend , and it has been 
declared by the board of directors to stockholders of record Dec. 31. 

The members of the board feel it time to inform stockholders that in 
view of the conditions facing the company in the rate reduction effective 
Feb. 1, the outlook for net earnings is discouraging and in their opinion 
the continuance of the present dividend rate uncertain. 

Dividend Record Since 1872 (Per Cent). 

DIVIDENDS. | '72. '73-'94. '95-'01. ’02. '03-'05. '06. '07 to Jan. '14. 
OO cicncasnu.) GH Sy: ery: 2 Sy. 9 10 (5 J. & J.) 

On Feb. 10 1910 an extra dividend of 300% was paid from accumulated 
surplus, shareholders being ailowed to use two-thirds of this in paying for 
$16,000,000 new stock, increasing issue to $24,000,000. 


Favorable Taz Decision by Washington State Supreme Court. 

Press dispatches report that the Washington State Supreme Court on 
Dec. 15 affirmed the decision of the Thurston County Superior Court, 
holding unconstitutional the law passed in 1907 imposing a 5% gross reve- 
nue tax on the State business done by express companies operating in 
Washington. The express companies, it is said, have paid $60,000 a year 
to the State under the law. The Supreme Court says that a Federal ques- 
tion is involved, and since express companies have been declared common 
carriers the special tax is a discrimination against them. The Court 
holds that the law is repugnant to the Inter-State Commerce clause of the 
Federal Constitution.—V. 97, p. 1423, 1111. 


Western Union Telegraph Co.—Stock Sale.— 

See American Telephone & Telegraph Co. above.—V. 97, p. 1827, 1668 

Payment.—The American Bell Telephone Co. has, it is 
announced, made payment to the company of $5,279,000 in 
settlement of the judgment awarded under the contract of 
Nov. 10 1879. Compare V. 92, p. 534; V. 97, p. 1435.— 
V. 97, p. 1827, 1668. 














—For January requirements the banking house of Kean, 
Taylor & Co. of 30 Pine St., this city, and 134 South LaSalle 
St., Chicago, details a number of attractive investment offer- 
ings in our advertising columns to-day. The list embraces 
municipal, railroad and corporation bonds, yielding 4.30 to 
6.75%, which are legal investments in Conn., R. I.,Mass., 
Md. and N. J. Deliveries will be made at re 

e 


convenience. Descriptive circulars upon application. 
vertisement for all details. 





—A booklet styled “The Individual and the Income Tax’”’ 
has been prepared for general distribution by the bond house 
of James N. Wright & Co. of Denver. The pamphlet seeks 
to present in concise form information on questions of 
prime interest—Persons Subject to Tax, Amount of Tax, 
What Is Net Income, Collection at the Source, &.; it also 
essays to show how to cash corporation bond coupons and 
how to treat dividends on corporate stock. Incidentally, 
it points out that interest on municipal bonds is to be dis- 
regarded in making up gross income, and that no certificate 
need accompany coupons from municipal bonds. In sub- 
mitting its suggestion on the subject the firm says: 

It will be seen after careful perusal of the duties of the individual required 
to conform with the provisions of the Income Tax Law that the rson 
whose entire holdings consist of municipal bonds enjoys a singularly happy 
position. No return at all must be made, and there is no possible danger 
of any subsequent public familiarity with one’s personal affairs, either on 
the part of competitors or tax assessors. Next in freedom from care are 
those with an income less than $20,000 red annum who hold corporation 
stocks. Last in order of ease in c>llection are those holding corporation 
bonds, the coupons of which are to be paid without deduction. This par- 
ticularly advantageous position enjoyed by municipal bonds will undoubt- 
edly have its effect on the prices now current; and an added reason is at 
hand why municipal bonds should be purchased. 

—Those seeking investment for their surplus January 
funds will be interested in the selected list of bonds for in- 
vestment which Harris, Forbes & Co. of this city advertise, 
as is their custom at this period of the year, in to-day’s 
“Chronicle.’””’ The interest yield ranges from 4.15% to 
6.13% and includes 38 high-grade issues of municipal, rail- 
road and public utility bonds. The firm owns at all times 
an extensive list of conservative bonds, yielding as high a 
return as is consistent with safety of principal. Harris, 
Forbes & Co. invite correspondence regarding to-day’s ad- 
vertised offerings and will be glad to furnish detailed infor- 
mation on over one hundred other issues of bonds for invest- 
ment. 


—In an advertisement elsewhere in the ‘“Chronicle,’’ 
William P. Bonbright & Co. of New York, Philadelphia, 
Boston and Detroit announce that ‘public utility bonds 
held by banks increased from 11.3% of their investments in 
securities to 13.4% during the last year. Municipal bonds 
decreased 9-10% and railroad bonds 2.1% of the total within 
the same period.’’ The firm has issued a pamphlet of 32 
pages describing the public utility companies in which it is 
interested. This pamphlet will be furnished on application 
by letter or in person at the bankers’ offices in this country, 
or by Wm. P. Bonbright & Co. of London and Bonbright & 
Co. of Paris. 


—The largest payers of January coupons, interest and 
coupons in this city are to-day publishing in our advertising 
columns full lists of their payments for the convenience of 
bond and stockholders, banking institutions and other agents 
who collect them. These Jan. 1 coupon advertisements 
cover several pages and .aclude; Harris, Forbes & Co., 
Columbia-Knickerbocker Trust Co., Farmers’ Loan & Trust 
Co., Bankers Trust Co., A. B. Leach & Co., Kountze 
Brothers, Seaboard National Bank, New York Trust Co., 
Winslow, Lanier & Co., Stone & Webster of Boston. 


—The banking house of Wm. A Read & Co. is offering to 
investors a very attractive list of United States and Canadian 
municipal bonds yielding from 4% to 54%, high-grade 
railroad bonds yielding from 4% to 5% and first mortgage 
publie utility bonds yielding from 5% to 534%. Full par- 
ticulars will be furnished upon application to the firm’s 
offices, Nassau and Cedar streets, New York, or at its 
branch offices in Chicago, Philadelphia, Boston or London. 


—A.B. Leach & Co. of 149 Broadway, this city, Chicago, 
Boston, Philadelphia, Buffalo, Baltimore and London, are 
offering a selected list of high-grade municipal, railroad, 
publie utility and industrial bonds at prices which offer 
the best returns consistent with safety. The firm’s January 
circular will be mailed on request. Also see the advertise- 
ment for the hst of coupons, &c., which will be paid at the 
bankers’ New York office. 


—Bertron, Griseom & Co., 40 Wall St., this city, also the 
Land Title Bldg., Philadelphia, and 19 Boulevard des 
Capucines, Paris, will mail to investors, banking institutions, 
trustees and other interested parties who desire to invest 
funds, a copy of their ‘‘Annual Booklet.’’ This brochure 
presents a concise statement of the various public utility 
companies which Bertron, Briscom & Co. control or directly 
supervise. 

—All of the bonds having been sold, Drexel & Co. of Phila- 
delphia are to-day advertising in this issue, for purposes of per- 
manent record only, their recent offering of $10,000,000 
Lehigh Valley Railroad Co. general consolidated mort- 
gage 414% bonds, due May 1 2003, and free of Pennsyl- 
vania State tax, at 9314 and interest, yielding 4.83%. See 
the advertisement for all the particulars. 


—At 98% and interest, yielding about 5.10%, Potter, 
Choate & Prentice of this city are offering $2,500,000 Ala- 
bama Great Southern RR. Co. Ist consolidated mortgage 
5% bonds, Series “‘A.’’ Refer to the advertisement for all 
the security features of this investment and page 1820 of 
the Dec. 20 issue of the “Chronicle’’ for additional informa- 
tion. 

—Knauth, Nachod & Kuhne, international bankers of 
New York and Leipzig, are featuring a list of high-grade 
bonds in our advertisements. The income return is 44% 
to 5.10%. Full particulars on application. See the adver- 
tisement for further information. 
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PUBLISHED AS ADVERTISEMENTS, 





UNION PACIFIC RAILROAD COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913. 








New York, December 11 1913. 
To the Stockholders of the Union Pacific Railroad Company: 


The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Com- 
pany and its Auxiliary Companies for the fiscal year ended June 30 1913. 

For convenience, the combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line 
Railroad Company and the Oregon-Washington Railroad & Navigation Company are herein designated by the term 
“Union Pacific.” 

MILEAGE. 


There were owned and operated or operated under trackage rights on June 30 191% the following mileage: 





















































: | First Additional 
Companies. Main Main | Sidings 

| Track. Track. 

Mileage owned: | 
re a aks a Gua a ERRNO URES ae Nath owen eee Gee eee eRaeeS | 3,555.17 812.98 | 1,274.56 
i 2 2 CE Cs cc tke Sd e ted oe CEES RMAD ERGs COSA aOR Kebaemeaeawen 1,854.65 60.60 | 555.79 
By Oregon-Washington Railroad & Navigation Co____._.._._..._.-..._...-._-_-.-__......-...._- | 1,726.40 24.30 | 387.11 

ileage of oh a whose entire capital stock ir owned by ‘‘Union Pacific”’ but whose mileage is operated| | 

under leases: | 
Des Chutes Railroad Co., leased to O. “a BUR i Nee at ta io a en waste kG dm owe eeeee BEE ‘a ctacanewxces 9.22 
Central Idaho Railroad Co., leased to O. L. RR. Go EE a ee aa RE ik oS ee = 6.16 
Salt Lake & Idaho Railroad Co. , leased rh Wi Wa Sica tsatwadatncenecedaldcsuticeus wal \acernaeadete c .53 
Re I edie Wa ch coset en Ree eGR REE ee Ee db Sede eaGeascacutenducew ender, | 7,298.87 897.88 | 2,233.37 

Mileage owned jointly with other Companies: 
ee SO See Be Oa ica och added an eGdudsacediweeddtesadenweheGneedacemedeeueeeee S| ee ore 2.7% 
Bay SPR Wy Sie Teen GF TVOVIGSSION OOK. 4 in cscic cc ncesctcsencensss nace cueucnancensanen CEM |" dendneance kx 25.11 
Se I BE Fs 6 6 cttctceecccinda sn cnstcnsnsucsatteiinsennncodnatcicivnsnanteeda | | eee 27.82 
Mh ot ntsc de nee beseiareiantaapbeaweneneaeheeeedsawanenecanseanbeaadcuese | 7,373.70 897.88 | 2,261.19 

natroage operated under trackage rights: a 
oe te ee Sea ord ee OR eK Rhee CRE RAED ARR SSEbEESdEe Sees NaNeeseweedes | Seana sssccsanswana 2.80 
a a es a a oa aan Awe Rhe Oe AERETE MES SNR aseAtaeeenedausadwakes | Dat siacedeacmrcst 48 
By Oregon-Washington Railroad & Navigation Co_._._.............---.------------------.. 2... 195.77 92.22 71.95 
Dens MAAS OPOPRIAd UNGEE GWOCHARS TIGUNIS..« «655 c ic ccnncs wstccuucsecencnebenscmeaneesec | 232.44 92.22 | 84.23 

} —— —> 
I CO ROE acs ceca cnoas aah eeddbuses nbs Sah eu OSdKbSeetKh bpankeewesekex | 7,606.14 990.10 | 2 345. 42 
Oo a eee Oe COG Be anccn cn ckduéccdh OAC HEREMEEALAON ENN e eee deeb ee bane eebwaweeuee | 7,389.34 883.77 | 2,271.90 

greet bonne cose se cannnn ewes ee eendebawend tke daNneaesadeedenwaxaddénue 216. 80 106. 








_. 


73.52 





The Oregon- Washington Railroad ¢ & Navigation Company conducted transportation serv service by water over a distance of 187 miles. 


The details of the mileage are shown in Table No. 1 of the report of the Vice-President and Comtproller. 


INCOME ACCOUNT FOR THE YEAR. 


The operating income, other income and fixed and other charges, after excluding all offsetting accounts, were as follows} 








Increase (+) or 









































1913 1912. Decrease (—). 
— — | 
DEGREES GE GE GAG CT oa kn eh Sess d awe cd cececuassecndnsakesandbenemancesel 7,348.97 7,149.87 | +199.10 
| ———————————— er — —_ ——o | a 
OPERATING INCOME. | 
a CP a oso ns ose ecb ah GS eK eEEKE Keen Heese sneE KE seKsoe stesso eeeucane | $91 810,306 79 $84,180,096 67 | +87,630,210 12 
Gn nO NONNONE sg cdc dee eRen neat enke ead ha Ghee seedenessenanatamnned 1,828, Li a5 80 1,797,512 11 | +30,639 69 
Ne le 6506 60 ew EEE OSEE OKAY SC HER eRARE RA wee EEeeee Meese neuee $93, 6: 38, 4 58 f 59 $85,977,608 78 | _+87 660, 849 81 
hha anti ondbnnenedudaslianedukebdsaeubecteethebiie: $52,097,567 31 | $48,533,320 24 | +$3.564.247 07 
Pe en "OL GNINGD Screws acdn bn ndd ends denn cdecsebdeheseceeaseseeannceuns 1,932,649 09 1,856,086 68 +76,562 41 
EE EE tinapicaereaten node R abet ess ae easdninds bon eabedeknenendeuedsanene $54 .030,216 40 $50,389 ,406 92 +$3,640,809 48 
TOE Caer Cs 0 i ond Sines hekskisnde cds cccanssdusdcdsadbasacacséccccsons| BIRR $35,588,201 86 +$4,020,040 33 
OE. 6RKEEEN CE AWS REO RRE EERE AHS 65 65H 556555 5540400444 0SHEHERER HOD SEKCAREEEES 4.666 ,276 57 4, 368 ,788 61 __ +297, 487 96 
I 2a a atbispdinssthniohe ans nabeeueee muaibaaemekaae | $34,941,965 62 “$31 219,413 25. | +$3,722,552 37 
OTHER INCOME. 
i a een Se Pe 2. was ecwas se bdaendatahwabeceseusaukeuaceaal $2,647,583 32 $1,834,019 58 | +$813,563 74 
Se et RE CI Oe wert asakksibuecesennsedhadadwen kaise uianees | 13,151,422 00 14,651,247 50 | —$1,499,825 50 
Interest on loans and on open accounte—balance. ... ~~... 2... .2..2 2-22 e eee eee ee 1,951,210 14 2,131,975 97 —180,765 83 
Rentals from lease of road. --.....-.----- HALLS SERS AA SK ab Obes SSSESHE See eeeReessannaess 72,966 78 72,941 06 +25 72 
Rentals from joint tracks, yards and terminal facilities...............-.----22-- eee | 817,952 17 811,546 75 +6,405 42 
ne ok ee ae aE REDS SARNUN RATES REA NSCKES SEH EREEHORSEMMOE AS 469,118 88 447 ,679 36 +21,439 52 
acne Te eae REARS ca ke CR RRRSCRORKEREERO RCA SREMRwAEEESeEL séaeekaneeenee 101,600 00 —101,600 00 
Net income from lease of ts RUE GONE SOW QUOD ann nxtncackecégeuconkadeadubwens | eaceeeseneses 35 40 —35 
ED Tika 6 th hacen de catcndencsecsncuccnennccecdvennasdnnscnneenhateen 18 18 97,625 84 +92 34 
DORR CUO SOND s inn 6 hh ths seeks s css e846 cc sceanecceseccssssanesosess _$19, 207, 71 47 $20, 148, 671 1 46 _—$940, 699 99 
Pela, ak CAS TEINS GU GUNS TROON ys ia o itn cdesenscicnaccscnssésccactancens Ec 34. +1 19, 937 09 S51, 368, 084 71 ‘ ~ +$2,781, 852 38 
FIXED AND OTHER CHARGES. | eRe CES BS 
Interest on funded debt in hands of public (Table 19) ..... 22. cc cence cece ccccecccccces | $14,201,657 63 $14 068,703 54 +$132,954 09 
ISI TUG DO is oie oo oh ree ne tei eidn gsc n ck nn cndenensiaessenssncsncees | 11,980 00 12,013 33 —$33 33 
PEEPS GE COIS ao 6 oon nw ono sheen erascecccccccnssccnscnsescndacensesse! 1,825,987 69 1,930,118 08 —104,130 39 
Rentals for joint tracks, yards and terminal facilities. ................-...----------.--| 918,651 40 922.171 05 —3'519 65 
DEISOCIIOTIOOUS DOUG oon 6 on cect w cece cesessesasccvccacnctscceccswccnsesssasenesees 413,651 75 369,838 00 +43,813 75 
Miscellaneous expenses -.-...-------------------------------------------------------- 903 08 25,247 35 — 24,344 27 
Total Fined and Other CHA. oc nc ccccc cee wscccc snes cscs cccsacccssecesoeusaun | _ $17,372,831 55 $17,328,091 35 +$44,740 20 





Surplus Over Fixed and Other Charges 


" $36,777,105 54 





"$34,039,993 36 


+$2,737,112 18 








Application of Surplus. 
Dividends on stocks of Union Pacific Railroad Co.: 


























4 per cent on preferred CE in Sir iin Sebi Re heii Ss bes dcsccaccdoeessoennsetosneenns $3,981,740 00 $3,981 »744 00 —$4 00 

Be ee re ee re CE kis 6 ip Rl ks oss 655620 eceecscniausenesnnsasa | __2 21,663,370 21 21,664,738 57 —1,368 36 

| $25,645,110 21 | $25,646,482 57_ —$1,372 36 

Surplus after payment of dividends... «~~... ...42..22.... 2c ccccccccccsscesscesce | $11, 131,995 33 _ $8,393,510 79 +$2,738,484 54 





‘The items of ‘Operating Revenues and Operating Expenses, including Outside Operations, are dealt with in detail under 


“Transportation Operations’? on subsequent pages. 


Taxes increased $297 ,487 76, or 6.81 per cent over the preceding year, and $2,596,542, or 125.45 per cent, compared 
with 1907, there having been a constant increase during the past six years. 
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The decrease in Total Other Income, amounting to $940,699 99, is due principally to decrease in “Dividends on stocks 
owned,” amounting to $1,499,825 50, as detailed in Table No. 14, ‘which is partially offset by increase in ‘‘Interest on bonds 
owned,’’ amounting to $813, 563 74, as detailed in Table No. 138. 


FUNDED DEBT. 


The Oregon Short Line Railroad Company pledged $108,000,000 par value of the stock of the Southern Pacific Company 
with the Trustee under the Four Per Cent Refunding Mortgage as collateral. The mortgage contained provision for the 
substitution of collateral, providing, among other things, that bonds issued under the mortgage could be surrendered against 
the withdrawal of collateral upon an appraisal of the collateral in the manner provided in the mortgage. Promptly after 
the decision of the Supreme Court of the United States in December 1912, requiring the disposition of the stock of the 
Southern Pacific Company, steps were taken to withdraw from the pledge the $108,000,000 stock of the Southern Pacific 
Company, in order to have that stock free in the Treasury to be dealt with as the Court might require, and to that end 
the Oregon Short Line Railroad Company acquired from Union Pacific Railroad Company, at the price originally paid 
therefor by the Union Pacific Railroad Company, and surrendered to the Trustee, $55,000,000 of the bonds issued under 
this mortgage, thereby reducing the issue from $100,000,000 to $45,000,000, which is secured by: 


$27 .577,000 face value, First Mortgage Four Per Cent Bonds of the San Pedro Los Angeles & Salt Lake RR. Co 
16,425,409 par value Common Stock of the Baltimore & Ohio RR. Co. 


7,206,490 par value Preferred Stock cf the Baltimore & Ohio RR. Co. 
12,000,000 par value of the Capital Stock of the New York Central & Hudson River RR. Co. 


The $55,000,000 face value of the Four Per Cent Refunding Bonds having been retired, it was necessary to credit 
Profit and Loss with $5,107,440, representing net discount on bonds as follows: 

In 1903 the Union Pacific Railroad Company acquired from the Oregon Short Line Railroad Company $46,491,000 
face value of Four Per Cent and Participating Bonds at 90 per cent. The discount on these bonds, amounting to $4,649,100, 
was charged to Profit and Loss and included in the item of $6,808,700 reported in Table No. 3 and explained in page 10 
of the Annual Report for the year ended June 30 1903. In 1905 the Union Pacific Railroad Company surrendered to the 
Oregon Short Line Railroad Company $45,991,000 face value of said bonds in exchange for a like amount of Four Per Cent 
Refunding Bonds. During the same year the Union Pacific Railroad Company purchased from the Oregon Short Line 
Railroad Company $14,009,000 face value of Four Per Cent Refunding Bonds at 94 per cent, the discount on which, 
amounting to $840,540, was charged to Profit and Loss and included in the item of $3,639,021 75 as reported in Table No. 3 
and explained in page 10 of the Annual Report for the year ended June 30 1905. Of the bonds thus acquired, the Union 
Pacific Railroad Company sold, during the year 1904, $500,000 face value of Four Per Cent and Participating Bonds and 
during the years 1905 and 1906 $2,250,000 and $2,750, 000, face value, respectively, of Four Per Cent Refunding Bonds 
at a profit of $382,200. Therefore, the net discount remaining on account of these transactions amounted to $5,107,440, 
and this amount was credited to Profit and Loss as of June 30 1913. 


ASSETS AND LIABILITIES. 


The Assets and Liabilities are shown in detail in the General Balance Sheet, classified in the manner prescribed by 
the Inter-State Commerce Commission, except as indicated by notations in Table No. 4. 
The increases and decreases, compared with 1912, were as follows: 





Assets. 


Decrease in Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equipment 
EE aa a SEI ee pee pee ee ee eae $364,135 22 
Decrease in Working Assets, due principally to payment of Southern Pacific Co. bond purchase notes issued 
in 1912, as explained in page 10 of the report for that year, and expenditures for Property Investment 


CIE 5a cue eke Seeds SK hb ao nko ey Kiba dh GRRE SeSbRReeennke 6 adndaRad bdU Lah eneeneteaeeenee 43,776,094 01 
Ee a a a ee a Rr nee eS eee ee ae poe ee $44,140,229 23 
Increase in Property Investment, as detailed in page 16: 
Total expenditures._.........-.- I ee ee OEE Ee Tee rT Te Tee er $20 421,952 26 
Less: Reserve for accrued depreciation... .................-... Ee ae, eee eee pene Pane 


16,029,111 51 


$4,392,840 75 
Increase in Securities of Proprietary ,Affiliated and Controlled Companies, Table No. 7__.--------------- 21,201 00 
ROGPERES CR, SEPOUCAROOES TRV ONNNIIIOR 55 556 65s od kes ae peb neg bad seRE Ren SeS ben sETE SOU ENESeREReeaen 248,439 04 
Increase in Investment Securities, due principally to purchase of Chicago & Alton Railroad Co. General 


Mortgage Six Per Cent Bonds and Southern Pacific Co. (C. P. Stock Collateral) Four Per Cent Bonds. - .573,396 58 
Increase in Accrued Income, Not Due 77 





” 





EE PEE eT | ee eT Cee eee 277 ,664 67 
Increase in Deferred Debit Items, due principally to advances to Union Pacific Equipment Association and 

ee SP Se OG hn be ek dAb es bbb wend neeceb cunts ensssbsacdenkcns aun eeeseueesGaseeeas 77,026 22 

Re ae ee ee ee ee Te 21,690,568 26 
ee ee ee ae ee ee re Oe eS ee ee $22,449,660 97 
Liabilities. 

Decrease in Stock, as detailed in page 11 under ‘“‘Capital Stock’’.........................-. 162. ee eee $10,500 00 
Decrease in Mortgage, Bonded and Secured Debt, as detailied in page 11 under ‘‘Funded Debt’’.___._______ 10,025 00 


Decrease in Working Liabilities, due principally to the payment of Southern Pacific Co. bond purchase notes 
issued in 1912, as explained cae ee 0 Ge ee Pre cer We OE. oc cn acanacenesnseenndndnslaeuens 
Decrease in Deferred Credit Items, due principally to discount on Oregon Short Line Railroad Co. Bonds, 
amounting to $5,107,440, as explained in page 12, and to profit from sales of securities prior to July 1 
1912, amounting to $313,702 86, said amount having been transferred to Profit and Loss this year, as 


24,150,404 85 











shown in Table No. S, Gnd included in the item Of $652,006 BG. . «2 nw 0 nn ok cc iicenccsssccuscecs 5,639,511 59 
ee ee ee er ee ee ee ce e -$29,810,441 44 
SES Oe Bes SER Bs oink cawn ehh cdGRDESSEKE ES SR ERS SN NEMNie see hadteed ee eneeewes 408 ,276 34 
Net decrease in Liabilities ______- OO ee ee EET ere tay ie: 
PP Ge EG erreee Sls GUCNES OF GOLTENES TR OI so soon Kt adbadccuenecenaed tebbcdbknecedddceachccwnescnesetbsnneeade $6,952,504 13 
Increase in Appropriated Surplus, due principally to Reserve for Depreciation of Securities, as explained 
OR DABS FG oo- 65 oo< cnn n nen cee enenes: Sm mm a nm gon pn nnn nn nn nnn nn en ee eee +--+ eee $50,023,942 12 
Decrease i Protit and 1.086, Balance, 26 Getalied in TADie NO, Benn ccsicccccsccsccccdccccactesdisucasa 43,071,437 





9 
= $6,952,504 13 





CAPITAL EXPENDITURES. 


The following expenditures for Extensions and Branches were made during the year: 


By Union Pacific Railroad Company— 
Callaway to Gandy, Nebraska 








Se ee ee Ee Pe ey ee $25,032 77 
Gering to Haig, IO, 5 cbcatpenaausaneseandes i i eat eee a On wd tab cn rk en ah dle ak hd Oe 289,485 00 
rr ee nS a6 SSR ODAC On ae ROCLNOETNASARKAS Che GSwAEwas ent KRAEMER ER ORE OEE KO Okeh Kaaebech 46,901 24 
ee ED: CE no cine haan ae ERS CURNSEKE So end Eea tans SARKaEe eA OREREKE RENEE Eeeeeeswades 200,045 63 
ee es oa oo nh HS MAECRUGC SEES SRS SSUADDATADSEMUMADOKSSE HKD ARWEOSE SOREL KNGEROWewncen see 8,756 55 
es a oi Se RAKES HEREC CEN ERE EE ASSDENA AAO AD EE ede es SAK haw Mae eeebEn ae 14,817 O1 

Greeley SIU nc cnn eae nih eeHAGOKRE CAC SSSR TERME TREE NESS OMENERE AMA OREO R OK tee 425 OL 
SON Sa Par Cy EI) SOU ies 6 6 HEU EEE OE Soe SHEEN EM Ked ns See ER News KHd Rees seeeeneeeenes® 2,869 71 
Spur to Lion Coal Company's Mine, Wyoming---..........-..------- ae ode Diente Ak edhe winded aaah nee 57,588 74 
Rock Springs to Coal Fields, Wyvoming-.__-__._.-_-------- Se re ny ere es i Eas 7,361 50 
Hastings to Gibbon, Nebraska (ilastings & N: ES DES OI ERR Si IR0 a PAE ATOR NEE CE AL Cir A 725,068 22 
Credits— 1,378,351 38 

I OE, Cina ct nakbeed DAdnKn nee Cheb eee enaaemme ees $5,374 43 ? 
t,t Ge hin on CHK K tb taeaPE ibn deeds nbhsbdditiongapedt mente sie ds 135 76 
PE Cs ok rica ksin ote n cab ees 6 oS 6S 06 bw OHSS OS H4SK4 SNK OEENEKEEKKE KE EEEEECOOOROUMEEEE ES 1,522 95 
: —————- -—~- 7,033 14 
ee, Se Sy SD SOD 6 oc ois cre cetnncneaedncneneteh when ebesanse ht backendacawawesunesnadwawewenn $1,371,318 24 
By Oregon Short Line Railroad Company— 
EE ee aa ba Ha pl eee Saeed oh benGddesHE60d cb SSKSASS ET ERRN ER SEERA SSS DEOL ORES SOR SEER CEHER ES $514,455 83 
I) Ms cb cn od bade blsht ehhbe tee bhiese dees beaheedinandsdpsbedetddnedees dknboeh uae 625 00 
i i ER NEE IRAE EAN IIS ELL BARAT ST ARERR ALL IDEN LEE SEINE SEIDEL SE OENN 313 
Murphy to ile ee Relat we Ry PEEL SILI EEA RIE NS ILE INANE SEE REEDS IERIE I 2,079,103 45 
a al cps ets cs ehh Sib Mini a ah avd tes ws aids ban ln wh sini Seat Md dil nas eatin aasinte aah senda Wht nth le ie 792 38 
I a 7,531 84 
Nyssa, Oregon, to Homedale, Idaho_-_-__-_____- Pe ee 85,108 97 
EN els, SIN: di tere wer lothe aritrdie ae 6 8 6 KOS HO Ob Wt Ob HSCETE STH DEERE SEM DhN EE aba de wehtbbedsnséesweee 15,621 25 
Twin Falls to mogersce Oe ak das Oe parent ees eh eRe he iene Ribte + aeelnaane tan tite iain int edie 21,024 28 
es a 2 onde tanks beh 6 GOL BESS CS onde Abed dSH CEO EREACENSERMDENSHOANERS CORO REOE 136,438 29 
Richfield to ill dit ty. ‘dao oe Ge | UR 8 eee eee 309,941 49 
Burley to Marshfield, Idaho (Salt Lake & Idaho RR. Co.)_.....--.--.----- 61,349 00 
REY CORTE Mens cs abenenusiaetadse$nnsheqernenhenengannetseresnedeaaanedsiewesaeenes ommeanenne 29,653 05 


Seen Ceegen Bort Elwes FiOS Ce a 6 a dts atncnks cat sdcdbtawddne danadsiansssdsemesosedsessssanscsébadiecdsete 3,261,647 96 
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IS te eo hee nkenddahenaebe  l — ddnigecnboscusadsa@pecnatesencccaucscaksaws $4,632,966 20 
By Oregon-Washingion kailroad & Navigation Company— 

i  .  . e E Oe la ye eGo adnan ees aaa b Rade eR RWS s Jaen eviesSaneene ae ewes $16,289 94 
ee Ce WOON oo os so awa ences ence den Sdeateahenacetedescaseuseuesencdsanunesanseencs 39,645 39 
Cosmopolis to Primo, Washington_ _- SRN ME SS ES PE SRE RA 2, SRR Gay ene 2 eg 2 FRACS URI fA 15,500 61 
i aa at at are el as A oe os a inca es as ae rl Rak Rta Ne ae 1,368 51 
CM oo Leet ete eda eke ea Sona Okabe ADAbERaeSee dns aseeetdewaien ecw 162 09 
Poruenug, Oregon, to Seattic, Washington, north of Columbia River. .... < .. <<. 2. ns nee cnn censecnen-n-- 248,483 61 
Poruena, Oreson., to Seattle, Washington, south of Oolumbia Rivet... . 2.0 noc on ccc ccc ecw eee suns 2,502 50 
rs oe ni.. Te... cf cma omen ke ee ee ORE SHEE ah aeNE doko Soe Cake ae bb wan cade s 92.905 66 
BN IE I OE pe ae en eee Ee a ee ny ee ae eet en ey ee ay a ee Ses 68,180 10 
dd aed te ees HERMES REDS Meee eee edd w katona Shanta acuvancdncdtA anaes 1,774,933 90 
ee a Ge ant eS wk OE CESS Ona Uwe eed baa bes pe 24,254 42 
i a a ae an eo WA ae A TE SS WB a a Sree OR SE A ec i ee a mee 9 76 
es ats cas a wees ah oe ae Aw we See SAREE SO ade he ake eben Se hehe eekabuowaa 75 00 
ne nC Ss on a hones SeC AR aoe eae ne AS Semen ces oman tec cia Dai wicbas cn Maes Etec Sewer ee sa 2,621,405 71 
ob a aa ie Re RG Aree kris ee ae Ona abe tae ade Maren Ghee seaweed eke eae ~ 81,819 85 
DRS oo oe gil 2e ee eh ace Chenu AdSe RAE AebNhedc ada ecceed aSaurenkSeESELESE Shae exKeReGas aaa 1,450 64 

: $4,988,987 69 
Credits— 

One oe nn a os kaha een Shen awe Rbaaseubeeas dcadacsencend $18 50 

Des Chutes Railroad Company: 

Ruse GF PTOVIOUS FORTE CHOGMGIGUIOR. 6 5 ook on ok oa sk hho ck cdc esc cccwc cc cc cccccccus 6,157 34 
— 6,175 84 
Toetel Gregon-Weahington Rallrosd & Navigation Company... oo oc onsen cic ceed sects cewck sic ncccccccccnccse 4,982,811 85 
rn On er es eh aaa Rae ae awa UCuU EES one Reedy Stak awedaneacnwa waaesionb uterus $9,615,778 05 





The following expenditures for Additions and Betterments, including Equipment, were made during the year, as de 
tailed in Table No. 22: 


Roadway, Track and Other Appurtenances— 








Second main track__--_____-__- eee ie at oe oats Foe aE AKO eS MOMS RRS pe Lcee amas eae $1,450,270 46 
nn er» SI ee ae a ibn ne mee ewemndbedwae seme wae 57,448 54 
Changes in line, revision of grades and other roadbed improvements---___._._.-..-------------------- 73,182 37 
oe ere erie ne ee ee ee oe alee! Cid eee 5 ie Sd win Gadde doe 247,402 46 
Increased weight of rail, improved frogs and switches and track fastenings and appurtenances_ -- _- ane 316,267 64 
i is ers ia OR Kae RA RRR PRES AS ae Dees Che an obs dknaeewees's 34,923 07 
ss ee a OKRA S CAMEL RRS et sa cUeeeeseseceeenee 355,814 59 
FI Sc oe Sk a, SiS ee eo eee si OR bem ee xed aa mil we balew mate 89,447 10 
Fencing, improvement and elimination of grade crossings.............-.....<.---- ee eee eee 59,721 45 
Sarr. See Meee GOGTIEN GUIS DUUOTUOUG gg gn cm cckn nck me seemedeadeocuumcecncnewvaawass 134,568 27 
EE ed I MNES econ ok Sec doce KKK RSS HKRAEEEEDO ERS ASO SSE MH Sae dee seenaseas 42,386 32 
—_—_———— $2,861 432 27 
Buildings, Structures and Other Appurtenances— e 
nn ae ap OOS ARERR aH AS CRM MOREE AOR OES gee caun $280,191 71 
Se Ee eee dee De a ee dee Kee ue SE we 24,748 SO 
en SCO GE Oe sn daciwaandiatecace awe ebeiean ocean Saeeeeuinn cae - 597.471 07 
Cee ee ne ie ea ENR ESM EN aeRO oe Rest ab eae de wea 296,570 30 
en Ds ook ie Coe wkdbkd OTN C RAE ed CEN SERA ERTS REESE EES cee eee 88,741 09 
—_———— 1,287,722 FT 
EE sa nig alc Ka hARUER BRERA REESE CREKARKEK SRE SERA E MOR ERE SD OCER MOSS ea ewe OE ek AP PEE eS Popo $4,149,155 24 
$8: 
Cost of property abandoned during the year, not to be replaced... . .. 2... 2-2 2 ee ee ce cc cn enn ene 317,029 97 
7 OCh AGG oes ane Detverments, Guclading Mauipmens.... oo oon on no cece cc ccs skcccwcscetsnassvccsaccsence nape ele ibe $3 832.125 27 
* Equipmeni— 
RR tree oon kc aways Ga eee abe RSENE SOR Kad enn nedwaneenuas $634,231 95 
a aa ea ea a oe oe ans Se eee bee weet enneewe™ 960,609 41 
a ae eee ee eels Sr ihe Da OSA RE ee Nee hae 930,724 64 
ra a a a | ia ti kW AGRE RD keede we webed 225,567 21 
—_—— — $2,751,133 21 
Adgaitional ooat of equipment purchased last year... .... <2 226s ee cc cc ne eee ene ect nnse 25,916 37 
ee ery ee ee ny rey eee ene 13,568 O09 


——— $2.790.617 67 





Less: ary * vacated or transferred to another class and credited to ‘‘Equipment,’’ during the year, 
as TOLOwS: 


I hE 6 ee eas sl a a a he ah Ns Rae od ede ERE AS OE a Ae $160,818 41 
nn i RAMLA Kb chSha WAKA eB ORw Oncaea 164,235 26 
Sie a SS ENTRIES Sasa PRS COTA POORER UNS IE Vp rave merci, Py mean ee De Gee ee 527 ,666 17 
ee NS a ces ado d Kab ee KERN AACR ASAD ES CARER DADSE OUD EEEORERES 219,425 57 
_—- 1,072,145 41 
1,718,472 26 
One. GEE GRE DUROTAR, OCG TOC a ida vik kb ks kc ddic Si onda cade seewcndesiasdunesancacuas $5,550,597 53 








* In addition to the equipment purchased during the year and charged to ‘‘Equipment,”’ as detailed above, the following equipment was leased 
during the year from the Union Pacific Equipment Association, whose entire capital stock is owned by Union Pacific Railroad Company: 


Cost. 
ea ee a kee SER SERED aA eRe SeEe ERASE ARSON eee . $3,399,890 81 
I Oe ae wi a ee a ae a ch ak eas oe oy ere aS is Som rads ek on 117,682 59 
a Se Sy PRPC aS STIR PRN aE EE LEER NS SE LUE RE Urea ah oe PS Te Se 2,554,767 15 
PO itt ede e cin cae eed CMD Oe eR OSE wn ORE ae eee ea RA ee Eee $6,072,340 55 


PROPERTY INVESTMENT. 


The increase in ‘‘Property Investment”’ as reported in the General Balance Sheet (Table No. 4) is made up as follows: 


res cor seenanene Bee Teeneren. 68 COIN in D608 14. 5 nk cdcc cxncununcnencdadusdeccasacvecacenewscnsacswibedawernesns $9,615,778 0 
Expenditures for Additions and Betterments, including Equipment (Table 22), and as explained above______._._.-------------.--- .---- §,550,597 5 


5 
3 








ey ae nO I, CI on cs cnc ceen wha dd MAGA bbb bee dade Abieok nd she Edda edneNdacn amanda cai 8 6,190,769 57 
—., , Serre re re Fie re ee ame aS ei cr le i aa a a ar a ee eT eee $21,357,145 15 
Less: Amount received from the Trustee of the Union Pacific Railroad Company's First Railroad and Land Grant Mort- 
gage in payment for expenditures for additions, betterments, improvements, &c., not otherwise provided for_ -- ~~~ ~~~ - $900,000 00 
EE I shat Steam hehehe oe sb oh kde ewbw cn ts he RKGRSEDR AS Dee Sse aakewuke memerie 35,192 89 
-_—__—— 935,192 89 
BE od ceeds euenscieeenaaseianee Gea Mth ap At tar Sida eg at net ah cend dda thea eeo eon ee sicecassecee eee ween ..--$20,421,952 2 


The item of increase of $6,190,769 57, reported above, results from the consolidation of the properties in Oregon and 
Washington in the ownership of the Oregon-Washington Railroad & Navigation Company, made on Dec. 23 1910. The 
aggregate cost to the Oregon-Washington Railroad & Navigation Company of the properties then acquired by it from 
The Oregon Railroad & Navigation Company and 14 minor companies exceeded, by the above amount, the aggregate cost 
of these properties as shown on the books of the 15 vendor companies. The Oregon Railroad & Navigation Company 
having at that time a few shares of its stock outstanding in the hands of the public, it was deemed necessary that the consid- 
eration for the sale of its properties to the new company should be the actual value thereof as nearly as the same could be 
ascertained, rather than a consideration based upon the original capitalization of the company, which was the basis of its 
book cost. The consideration paid by the new company was, therefore, based upon an exhaustive physical valuation of the 
properties. In the case of the Spokane Union Depot Company, also, the consideration paid was based upon a physical 
valuation, there being no data available as to the actual original cost of the property. The properties of the 13 other vendor 
companies were transferred to the new company at considerations representing their actual cost. The valuations of the 
properties of The Oregon Railroad & Navigation Company and Spokane Union Depot Company considerably exceeded the 
book cost of the properties and resulted in the increase of cost above mentioned. This increase did not appear in t e Annual 
Reports for the fiscal years ended June 30 1911 and June 30 1912, being offset in the consolidated balance sheet of the Union 
Pacific Railroad and auxiliary companies by a contingent liability of equal amount, which had been set up on the books of the 
Oregon Short Line Railroad Company as a contingent fund for the purpose of making any adjustments in the property ac- 
count resulting from the consolidation which might be found necessary as the result of the liquidation of the vendor companies. 
This contingent liability has now been transferred to Profit and Loss, leaving the cost of railways, equipment and appurte- 
nances of the Oregon-Washington Railroad & Navigation Company at the amount fixed at the time of said consolidation, 
and consequently the increase in cost appears now for the first time in the consolidated balance sheet. 
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The important buildings and structures completed, or in course of completion at the close of the year, were as follows: 

Elimination of Grade Crossings.—At Kansas City, Kansas. Mill Street viaduct. New viaduct, 1,554 feet long, over 
the Chicago Rock Island & Pacific Railway and Union Pacific Railroad tracks and Muncie Boulevard. 

Station Buildings.—At Kansas City, Missouri. New steel and concrete inbound freight house, 44 by 375 feet, including 
an 8-foot platform 600 feet long and a covered freight platform 600 feet long; 30-ton Gantry crane; platform, 24 by 100 feet 
and 9,000 square yards of brick paving and 3,600 feet of curbing. At Pocatello, Idaho. New brick, concrete and steel 
freight house; two-story portion, 41 by 80 feet; enclosed freight shed, 41 by 169 feet; covered platform, 41 by 296 feet; 
open platform, 41 by 78 feet; hide house and oil house, each 24 by 24 feet; 12-foot concrete platform the entire length on 
track side; two wooden transfer platforms with steel trucking way, each 18 by 650 feet, covered by steel frame umbrella 
sheds. At Huntington, Oregon. T'wo-story frame depot and eating-house, 36 by 153 feet, replacing frame depot and hotel. 

Shops.—At North Platte, Nebraska. New brick power house, 50 by 88 feet, equipped with three 250 h. p. Sterling boil- 
ers, induced draft system; hot-water heaters and feed pumps. At Evanston, Wyoming. New brick power-house, 50 by 82 
feet, equipped with three 250 h. p. Sterling boilers, induced draft system; hot-water heaters and feed pumps. At Denver, 
Colorado. Brick addition to power-house, 44 by 92 feet, including four 400 h. p. Sterling boilers with induced draft system; 
rotary feed pumps and hot-water heater; two air compressors and a 15-ton crane; dust collector and electric lights. 

Engine-Houses.—At North Platte, Nebraska. New brick engine-house consisting of twenty-eight 96-foot stalls equipped 
with boiler washout system, standard drop pits including jacks, steam heat and electric lights. At Evanston, Wyoming: 
New brick engine-house consisting of twenty-five 96-foot and three 114-foot stalls, equipped with boiler washout system; 
standard drop pits including jacks; steam heat and electric lights. At Pocatello, Idaho. Extension of 15 stalls of round- 
house 30 feet each and new ventilators on 30 stalls to provide for large engines. ; 

Turntables.—New 100-foot Pony Truss turntables with electric tractors, installed at North Platte, Nebraska; Rawlins, 
Wyoming; and Evanston, Wyoming, respectively. 

Ph ater 2 genet a Rawlins, Wyoming. A 500,000 gallon capacity steel storage tank with two 12-inch stand pipes, re- 
placing old tank. 

Fuel Stations.—At North Platte, Nebraska. New conveyor type locomotive coaling station serving four tracks; ali- 
steel fireproof construction, with a capacity of 400 tons; equipped with crushers and seales. At Julesburg, Colorado. 
New conveyor-type locomotive coaling station, serving three tracks; all-steel fireproof construction, with a capacity of 180 
tons. At Evanston, Wyoming. New conveyor-type locomotive coaling station serving three tracks, all-steel fireproof 
construction, with a capacity of 300 tons; also equipped for handling cinders and sand. At Pocatello, Idaho. Newcon- 
veyor-type locomotive coaling station serving five tracks; all-steel fireproof construction, with a capacity of 900 tons; 
equipped with crushers and scales; also handling sand; replacing old wooden coaling plant. At Huntington and La Grande, 
Oregon, respectively. New balanced bucket-type locomotive coaling stations serving two tracks; also equipped for handling 
sand, replacing old-style pocket coal chutes. 

EQUIPMENT. 


It has been the practice of the Union Pacific to provide for the renewal or replacement of equipment condemned, sold, 
or otherwise disposed of, by charging Operating Expenses with the original cost (less salvage) at the time the units of equip- 
ment were retired from service. In order to fully conform with the accounting regulations of the Inter-State Commerce 
Commission 1n respect to depreciation of equipment, this practice has been discontinued, and, commencing July 1 1913, 
an amount, based upon the estimated remaining life of the equipment in service on that date (less allowance for salvage), 
wil be charged to Operating Expenses monthly and credited to ‘‘Reserve for Accrued Depreciation.” The depreciation 
wich had accrued to June 30 1913 on the basis of the estimated life of equipment in service on that date, amounting to 
$16,007,237, was charged to ‘‘Profit and Loss,’’ and credited to ‘‘Reserve for Accrued Depreciation,’’ as of June 30 1913. 

As equipmeut is condemned, sold, or otherwise disposed of, the accrued depreciation thereon to the date of retirement 
will be charged to ‘“‘Reserve for Accrued Depreciation,’’ and the only charge to Operating Expenses, if any, will be the dif- 
ference between the original cost (less salvage) and the amount of the accrued depreciation. 

The former practice was followed because it accorded with the facts in that as equipment was retired from service, 
the cost (less salvage) was charged to Operating Expenses, instead of charging monthly an amount arbitrarily assumed to 
represent the accrued depreciation on equipment still in actual use. But in view of the insistence of the Inter-State Com- 
merce Commission that a charge should be made in respect to depreciation of equipment, and the fact that most railroad 
companies have adopted this practice, it was deemed advisable that the Union Pacific should do likewise. 


TRANSPORTATION OPERATIONS. 
The results of the year’s transportation operations, compared with those of the year ended June 30 1912, were as follows: 






















































































1913. | 1912. | Increase. | Decrease. PerCent 
ee ee ee ee Ns 6. acne cd mdkiweeed ceadédbenenessaeuene | 7,348.97 7,149.87 | DOME |b ecucuas scx 2 
Operating Revenues— ces re iar’ 
i C6 .8k ins ch eacb en ieeks digi deneed ens daseeestacennnede bane | $63.773.803 58 | $57,483,557 90 | $6,290,245 68 | ________-- 10.9 
A ue eer enmerermm me et 19,754,096 94 8) aE 4.2 
BE PUNE a Gin 4 5d a6 SHAKE Kee esr edd ceeReeRESsSOTKARDRSECESwasaeewe | 2,882,231 78 2,877,129 07 9 | 2 
I I a es gr a a RR ek oS wi dos Al ee BS ee A 2,151,980 62 1,982,749 91 Fe aa 8.5 
Other passenger-train revenue_ -----_- PE eS a mid ode ee wae 740,065 87 453,160 32 PE EH 2 actewswesa 63.3 
ee os 6 ok KG b cS SEK EARS OE SS Daw ewaseeacEcawenEces 1,679,798 16 1,629 ,402 53 a 3.1 
Ee ee a a ae ee ee | $91,810,306 79 | $84,180,096 67 | $7,630,210 12 | _______-_- 9.1 
Outside operations— revenue. ._...........-.-- SUL bCKE EERE EE ERK CEE 1,828,151 80 1,797,512 11 | | nee 1.7 
Ee CE cca ssi ccanescneesenave ee ee $93,638,458 59 | $85.977,608 78 | $7,660,849 81 | __-------- a9 
Operating Expenses— +a Pie ees aE GaN ers | . * « 
Maintenance of way and structures________- saibah cittie dare lk es Sek oa i $10,688,563 68 | $9,594,538 34 | $1,094,025 34 | ___-_-_-_- te 11.4 
IS Se CG a6 oot cess sak dadeennenantonnecieewne ----| 10.694,01105 | 9,812,175 09 | 881,835 96 | 9.0 
I a ie ie aie BREE CO rN Sips 2.107.146 25 | 2'119:603 04 | __. cicuce | $229,486 79 6 
Te, CEDONNOD 6 ons cc cedcndedcdecencecnescuansaacue Fknte ata 26,077,119 68 | 24,755,109 06 | 1,322,010 62 | - ee 5.3 
SED MN 6 5 6S60 4d SSS SESS SEK EKAS ERK ERSEEEESZ REL EKER KORRES 2,530,726 65 2,251,894 71 278,831 94 | ‘ 12.4 
Te Ge SEC dactavceseccnesuneusssannac tameibabwaee® | $52,097,567 31 | $48,533,320 24 | $3,564,247 07 | ---------- 7:3 
ey Se II is decd dcdiécencccdnwcccescacudadwindeand 1.932 ,649 09 | 1,856,086 68 | TEED. 4) ncavoen en | 
eae ee me ae $54,030,216 40 | $50,389,406 92 | $3,040,809 48 | _-__-_____- 7.2 
A Cn ccc anseendeeneneekannpiinseie Te | $39,608,242 19 | $35,588,201 86 | $4,020,040 33 | ---------- 11.8 
RS RR h B64 655 0654068 506 6s KEERHENEN 44 SER OER EERO ORS OR SR ER ERS | 4,666,276 57 4,368,788 61 297 487 96 | -- -------- ; 6.8 
Net operating income--...........-.-.«------------ sneeknhina hens _.-| $34,941,965 62 | $31,219,413 25 | $3,722,552 37 | ---...---. 11.9 
“Freight Traffic (Commercial Freight ony)— = | | iia a a ~ =r Shee, 
See Se CU ia Si were aca deweccwes couneneensseaenunie 16,456,182 14,709,164 of 2 ae 1 11.9 
Ton miles, revenue freight- -------- SENASCPSENER ECON SOAS eR SEER SES ENE EEN 6,283 ,029,209 5.356 ,162,.375 926,.006.004 | .....<«.. 17.3 
Average FENG FEVENUC PEP SOM MEG. oo oo nn ncc ce ccc cccccccccne (cents). .971 Da W aetaneus ee .034 3.4 
BVO ee Ce PO BON noi oo once ceca ctcnsnsnnccuss (miles) - 381.80 364.14 Of 2 Se 1.8 
Average freight revenue tons per revenue freight train mile________- pape SST Ye 437 .22 409.38 97.84 | - - 6.8 
Average freight revenue per revenue freight train mile___________________-_ $4.18 $4.01 $0.17 | - 3 i 4.2 
Passenger Traffic— = a ey ae ee 7 Panos) ei i 
ee Se ee ee err 8.563.262 8.194.026 369 ,236 | ae ea tae ns 4.5 
BROVGHNSS NUITICTS COATING ONO WING. «5 oo onic nw ccc ck cccccccwcecccs pint 903 046.763 | 886,336,274 TET 6 ascsnnctunex 1.9 
Average passenger revenue per passenger mile__._.._..._._________- (cents) _ 2.243 | 2.194 | ee ts ae 2.2 
Average distance hauled per passenger. -_-_-._..............-....- __. (miles) _ 105.46 | ee 2.71 2.5 
Average passengers per pa:senger train mile__......_..__.____________ 64.75 | 63.77 Mee) cgeutaaweud 1.5 
Average passenger revenue per passenger train mile, passengers only__-__-__- $1.45 $1.40 Pe |. wecuatacaa 3.6 
Average total passenger train revenue per passenger train mile_____________ $1.72 | $1.60 | Se. | actunsaaes 7.5 








The details of Operating Revenues and Operating Expenses are shown in Table No. 23, and Operating Results and 
Statistics in Table No. 24. 

Operating Revenues are the largest in the history of the Union Pacific, the increase over the previous year being $7 ,“30,- 
210 12, or 9.1 per cent, and, as will be observed from the preceding table, this increase was general in all sources, but par- 
ticularly so in the freight revenue, which showed a consistent gain month by month. 

Tons of revenue freight carried increased 11.9 per cent, while the average freight revenue per ton mile decreased 3.4 per cent. 
The decrease in the average freight revenue per ton mile was overcome by the large increase in the volume of traffic and the 
longer distance hauled. 

The number of revenue passengers carried increased 4.5 per cent, while the average passenger revenue per passenger mile 
increased 2.2 per cent. The increase in the average passerger rerenue per passenger mile is due to the increased number of 
passengers carried a shorter distance. 
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Operating Expenses, excluding Outside Operations, increased $3,564,247 07, or 7.3 per cent. This increase is dealt with 
in the following detailed statements, in which Operating Expense Accounts have been condensed in order to present the 


year’s expenses in a concise form: 


MAINTENANCE OF WAY AND STRUCTURES. 





























1913. 1912. Increase. Decrease. P c. 

Average miles of track operated and maintained—first and additional main tracks-_- 8,255.36 7,943.38 2 RRP eo 3.9 
Tee se cae ae se cdasesbacdsianGdse svat sccudeussweunasers $725,650 87 $707,152 52 BEE et OG anc cacueeasae 2.6 
RE ead EUS SESRUAS OREM OAREEE ers HARES aw SORE ERS EEeeRaees eS 52,182 19 (of ) Sees $20,099 46] 27.8 
eer rc re TT Te eT Te TT CET eT TT ek 1,845,449 80| 1,604,665 43 pk, 2 : ee 15.0 
a eS ee ee eee re ee PT ee eC Te ee 358 345 21 165,905 51  & 2 | See eerae rer 116.0 
Other track material... -.-...-.--- ~~~ ~~ 2-22-5222 2 5-5 oon eee nee e neon eee 500,125 33 289,521 23 Ste Gcaccanwnmee 75.5 
SE Gee SONNE oo. ccs a awe cennsacancecdsnssotacdeesaseneseons 4,167,767 00, 3,289,497 25 Bree CO ik cau ccawcaces 26.7 
Wewaordinary repairs of roadway and track. .. ....... 2. 2 cncncecncccwsesscocces- 284,793 56) 237,219 91 OPO BO kcccscacucasus 20.1 
Be oe I ee ee eee eee ee eee 239,934 46) (4k | ees 66,023 86) 21.6 
eee, TREON BING OUMOr GUUUTUOMANOUE. . on cic c en ccidsccedudcnesesicscescc 883,291 51) of): =e 24,108 71| 2.7 
Se A er CRON... cine cca enn ances sescadsanondueaonnunen 226,150 54| DAME Ol inccinémenscas 146,159 47) 39.3 
er er Sree UE Vc cnnccacae Gd whee che dkacueneuenen eeeincsaaaus 1,158,073 59) 56,143 48 SOE See bila cccccucscand I 
a aa on wii gdinpaeeans ek bemnuaesh seek 363.489 72! 290.311 60 70.490 tf .....c.necse. 25.2 
I SEND CO adit DRC eee Ghee SAWS K aR ERO OeRReNoe RE eRe. *215,977 85) i ht | eee St Ue 2 awn 
ap NI EM ot a he OS IT TR AGRE 91,287 de SE Ei ccvcsateisen 499:701 56| 84.6 
ND beans ere eesckce ds ecekaccueeeesRineeadacnckbenecnndcusghectaxees $10,688,563 68) $9,594,538 34) $1,094,025 34!__..._._____- 11.4 
Cost per mile—all main tracks operated and maintained -......--.-----..----- | $1,294 74! $1,207 87 $86 87 isis ance cease ak aa a 7a 








Owing to the decrease in operating revenues during the year ending June 30 1912, resulting from a partial failure of th® 
crops and causes incident thereto, Maintenance of Way expenses were so regulated that, while the standard of efficiency of 
service to the public was not affected, the expenditures were kept at a minimum, with the result that similar expenditures for 
this year, as compared with the year 1912, show an increase of $1,094,025, or 11.4 per cent, but compared with the year 1911 
only an increase of $243,360, or 2.3 per cent. 

There were relaid with new steel rail 304.79 miles of track, which, together with large tie renewals and other incidental 
work, accounts for the increase in Maintenance of Way and Structures expenses. 

Of the total increase, $733,000 represents wages, of which $181,000 is due to increase in the hourly rates of pay on account 
of scarcity of unskilled labor. 

The following track material was used in making renewals, the entire cost of which was charged to Operating Expenses, 
with the exception of $316,267 64, being the proportion charged to Additions and Betterments, as required by the accounting 
regulations of the Inter-State Commerce Commission: 


































































































1913. | 1912 Increase. | Decrease. 
i i Pe a as bce ee bea eed wats CARRER GRE OS Ws awe ce ain 304.79 172.62 132.17 
Per cent of renewal of all rails in track, including sidings. ......................-.....---...--- 2.95 1.74 1.21 | 7 
ne ee I og ce es weaken EMG MONS Aidit A aie ae nara ee Oa ASE we eee 1,016,530 pee! Ye eee | 101.881 
Pe OE SIONS oe dirk dkdnenk che necareddusehnsaiesossacacesusaes acueeéshansenael Dane 901,875 309,576 | 
is cee cab hSsGne heNkeetaesebe neces beeesenseoadens tebeecatsccaes| Bienes 2,020,286 207 695 
ee en nC 8. cece dhe se CARRE eR Reee Saeed wkbeRehendeiedanh 802.59 726.98 75.61 
Per cent of renewal Of all ties in track, including sidings.. . «2.2... ccc ccc cece ccc cceccccccccccue 7.78 ial 47 
PE Me SE a tcedvedadebuncdd ae oe ntos HbaS6cEsRNS Ot deHadeen RRbneunaasesecenes 973,455 763,497 209,958 
BeCNUAS WO SISRIOD GE COUNGRIIUIOUS CIC oa ec pin cnwaqenncnssessnscceccacecess Stetdsadesseneses 175.33 137.37 37.96 | 
See Ge Ie ET SUE TRITINID TIOOON ook dccccdusecncaccnsdcneeieneeesauanomccences 168,787 86,223 82,564 | 
ey ee ee CD Eb diced sc ceSckerh siesta ca se seneceneseiasesbeedonsaucaue™ 263.72 136.16 127.56 
The weight of rails per yard in main line and branches at the close of the year was as follows: 
| | 7 
Miles of First & Additional Main | | | LSS 
Tracks Operated and Total. | 9OLb. | 85 Lb. | 8OLb. | 75 Lb. | TOL. | 67 Lb. | 65 Lb. |62% Lb.' 62 Lb. | GOLD. | 56 Lb Than 
Maintained. | | | 56 L 
BE MO rs hwccced ea6eusinbeene 4,611.35 2,090 46| 15.56/1,310.01| 587.57 04.96) ...-<. SOS) anacae  alembanal 4.01 75 16 
ee ee eer 3,490.25) 28 70 1.41; 131.86, 552.83) 799.68) 29.80) 2.78) .06 22.56,1,115.67| 576.21 222.69 
ll s<ctacacnataeepeudshewe '8,101.60)2,119.16) 16.97 1,441.87, 1,140.40 1,304.44] 29.80) 100.85) 6.06 22.56/1,119.68) 576.96 222.85 
Per cent of total miles of track..--| 100.00) 26.16) 21 17.80 14.08) 16.10) 37) 1.2: -07 2 13.82 7.12 2.75 
Pet cont last year. ......ccccsasee | 100.00| 23.51) 44 19.58} 13.12!) 16.79 38) 1.30) erry a Y | 14.37 7.50 2.64 
| | | 
MAINTENANCE OF EQUIPMENT 
= Sa a SS m= aomerenenns uaaeicemess waremes mare 
| 1913 1912 | Pesrenee. | Decrease. (P. C. 
IG 2 eee vans e aw eeee eine ai nwe de Dacewadpedbanmeheese wees $463,181 04; $479,100 04). .....sc<ccc- $15,928 00 3.3 
ee CP Isc. cd cdeue cc dG sede bedScc cus acecéabwneecudavtenxus | 5,631,769 77; 5,017,503 81 SGtS 200 Gla ceanscenns 12.2 
Passenger-train cars—repairs. - — _- 799,780 11) Che. SS, eee 17,435 59) 2.1 
Freight-train cars—repairs --- --- - = 2,496,839 57) 2,365,332 94) LF 7 eae 5.6 
rr es ae tk ca eee CRNA ea kb San eekeEwb acwKhs | 1,439 41) 569 13) Ste Soléstnasdance 152.9 
ee | CE PRC eS coca dunnsaehtsGdbbdassacdidcuunsaccbeae cxemetaes 145,807 73 120,801 92) FY) | as as 20.7 
aa ae OE ee a bkadenaede wn we 426,582 09 BUG OLS Ghia wsaccun es 73,736 72) 14.7 
Maintaining joint equipment at terminals. _-...........--...-___ Tae nnnsheaeae | 7,870 77} *3,404 05) Ry |. Se aan 
ee ee IIS a ccc ce miecctasbneeets casneicecndaueaecedecsedceane 720,739 66) 514,726 89) 206,012 77| cinenieasada 40.0 
DOE SKE EKNSWEEEORERSKE HOES ESAUESESAS ONS KO OSEKA KEES SOK OR ERK SESE REO '$10,694,011 05| $9,812,175 09) $881,835 96) Abba waxes 9.0 
| | | 
* Credit. 





During the year there were condemned, sold or otherwise disposed of 17 locomotives, 26 passenger-train cars, 875 freight 
train cars and 592 work equipment, the original cost of which, less salvage, amounting to $718,597 54, was charged to Main- 
tenance of Equipment, an increase over the previous year of $207,412 25, or 40.6 per cent. 

The original cost, salvage value and amount charged to ‘‘Maintenance of Equipment”’ are as follows: 























| ' 
i | Passenger-T'rain | Freight-Train | Work 
Total Locomotives. | Cars. Cars. Equipment. 
Original cost (estimated if not known)-----------------.--- $1,072,145 41) $160,818 41| $164,235 26 $527,666 17| $219,425 57 
Less allowance for salvage_---.------------ oa sasccecnnee 353,547 87) 35,155 60) 86,632 18) 163,036 35} 68,723 74 
Charged to ‘‘Maintenance of Equipment”’...---.-_--- $718,597 54! $125,662 81) $150,701 83 
| | 


$77,603 08) 


$364,629 82) 





and in addition thereto a charge of $2,142,12 was made for depreciation in Floating Equipment. 


_The large increase in the maintenance of locomotives is due partially to increased mileage of 3.3 per cent; also to reor- 
ganization of shop forces incident to the strike in the summer of 1911. 


The average cost of repairs and renewals per locomotive—excluding motor cars—and per ear per annum, and the 
average number of serviceable locomotives and cars owned during the year were: 





Average Cost per Annum. 
(Including original cost, less 
salvage, of locomotives and cars 
condemned, sold, or otherwise 

disposed of.) 


Average Serviceable 
Jumber. 














1913. 1912. 1913. 1912. 
Locomotives (repairs, renewals and replacements) .-......-.............-.........---------.- $4,051 55 | $3,723 57 1,404 1.329 
Passenger-train cars (repairs, renewals and replacements) --..._.............-----..--.-.-.--- 925 74 | 973 90 ,084 1,013 
Freight-train cars (repairs, renewals and replacements). -....-.........-.2.-2----- eee ee 91 73 92 02 31,194 29,684 
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The equipment owned is shown in Table 21, and the capacity, the service, and the average cost of maintenance are 
shown in Tables Nos. 26, 27 and 28. 








TRAFFIC EXPENSES. 




















1913. 1912. Increase. Decrease. | P.C. 
INNO, ooo Wada bee uebAg Senn s ch sken Ss aA SEN Ses ksnneen$sdeeseeacewes $516,018 75 $509,105 29 | $6,913 46 | --------- | 1.4 
I ee Oe eS a a ab taka ie wake welder mee 786,998 95 700,835 77 Al ®t eae | 23 
Advertising and industrial and immigration bureaus_-_-_.........-.------------- 564,328 14 SOE CO) cancccep= $94,793 46 14.4 
De fe cae Dc ce dO RRS aeRO deste be aed sAaeaaehs dave tenn 239,800 41 rR DP ee 10,739 97 | 4.3 
IE I NN ne nn een ween ce eeuneaenaswkus $3.307,.146 35 | $2;210:608 O46] nnc.-cees $12,456 79 | 6 











Notwithstanding Traffic Expenses, as a whole, show a decrease of $12,456 79, which was brought about, primarily, by 
a decrease in the amount expended for advertising, yet a direct result of the separation of the Union Pacific and Southern 
Pacific Systems is reflected by the increase in ‘‘Outside Agencies’’, which is due to the establishment of separate agencies. 
instead of joint Union Pacific-Southern Pacific agencies which were maintained prior to February 1 1913. ; 

As this increase covers only a period of five months, it is to be anticipated that Traffic Expenses for the ensuing fiscal 


year will show a much larger increase. 
TRANSPORTATION EXPENSES. 





























1913. 1912. | Increase. Decrease. | PC. 
OOS GG CUO... oc ccacdcccusccatecacdsdwccuGdnaucnnd $916,980 30 $914,491 25 | OS  ) eee eee 3 
ALE IE ET NT a ee 3,321,464 22 3,138,784 98 IERIE EEL accdkanadens | §.8 
aint a pen aanddndanesvannkevdabanoivivnakebteade 2,114,718 24 | 1.973.264 07 SER EEF éndessscknnn | 72 
ee DR NINOR on cc wcedcindaenedds Bad SdRNSSRmOK Sass EKER DKES 706,056 20 621,037 37 | of ere 13.7 
ee ee CN nt a owanceneddnda b6eecteeuaeeenecokoks 91,788 45 82,925 60 | Dt.  ddpanasnccen 10.7 
et hee au eae cedtatoadecatanesadeucesuacacedee 3,226,817 77 3,106,260 77 | SET GE | ccsscunansen 3.9 
TER OOUNS CE PONSER— TORE. ogo oo oo ok heen ce cctecnsscecccecsccsese 1,150,180 13 1,080,382 07 | 22, 2 ra 6.5 
NN EEE EE LE a 7,450,755 10 6,994,777 17 | BEe OE! occwdicadoun | 6.5 
Ce Ge vad ae kg nebo te ander need euadaacne naka’ 637 ,905 95 601,095 57 | DR Ge t saceaccuadaed | 6.1 
i 2s Lae CAE Ad ROMs ehheeneseseen anne eecea wee 3,134,115 45 | 3,011,811 37 | tae ee OE | sacnencucees | 4.1 
EE Bt Sic can cae Hades eadkads wateddwenenraaseneewads 1,312,559 38 | 1,211,200 21 SORGEEE AS 1 acon dune eee | 8.4 
I ee aie a adacola gues és 16 Ad kkdNde Sew eaSenMNkaewee 868,870 49 | Ete Ge.) scacceeminas $21,405 73 | 2.4 
Loss, SEENON. ce ko casas cen eeebuedaeedeteenaeaeeeoans 1,311,490 07 | 1,223,319 59 BALI G GO | dccdpccentue | @2 
GENE SOE CII i a co cictcauncacadnad ee sukadt eases eecewetneene | *166,582 07 WEG.049 86 | sssucacuncda 72,064 89 ite 
| ee ee eee eee $26,077,119 68 $24,755,109 06 | $1,322,010 62 | ~....-.-..-.-.- | 56.3 

* Credit. 


The increase of 5.3 per cent in Transportation Expenses is consistent with the increased performance of freight and 
passenger trains, there having been an increase of 9.1 per cent in gross revenue from rail operations. 

The average net tons of freight per train increased to 552.28 tons, a gain of 2.13 percent. Both the average car load 
and the average number of cars per train show creditable increases. 

The increase in cost of fuel for locomotives is due partially to the prevailing high prices of coal, also to the increase of 
3.49 per cent in locomotive mileage caused by increased traffic handled. 

The increase in the cost of locomotive and train service is commensurate with the larger volume of traffic moved, and 
to this is also due, in a measure, the increase in station and terminal service, although $23,000, or 14.9 per cent, is attribu- 
table to the higher rates of pay by reason of new wage agreements with employees. 


GENERAL EXPENSES. 


























1913. 1912. Increase. | Decrease. | P.C. 

Salaries and expense; of officers, clerks and attendants........-.--------------- $1,374,182 02 | $1,191,464 61 | $182,717 41 | ---------- 15.3 
SRO GEG SUNOS UNG GENORENE. ..n 6 go coi ccn dhdnndt cncckeesenasedodnees 56,478 62 151,761 08 hg | 9 a | 1 
Law expenses_------ LU OEKR ARE RODE AGO eRAneenereNeedeswaaceeehwanwaaee 287,955 74 wunien Sf | kadncenses | $20,096 73 | 6.5 
Miscellaneous - - - - - (SIAMURDRAG RAKE CERES REDE NOW eSO STE REE eEee Caen 697 535 76 587,247 41 Ek Fe ere | 18.8 
OPES GUTIANCPOCION, JUNG TROHIIINE Ss 6 coc ccc tcccdnccosweuewessecasaeesaesos 14,574 51 13,369 14 Lee as | ancaieedun | 9.0 
TOOK Get CEE. 6kc cc ecm chndun44a0undabeeesstencdpeenedaweseanae | $2,530,726 65 | $2,251,894 71 | $278,831 94 Suseen naan 12.4 





~ The increase in General Expenses is due principally to the reorganization of the several departments incident to the 
separation of the Union Pacific and Southern Pacific Systems February 1 1913. 


SOUTHERN PACIFIC COMPANY STOCK. 


On December 2 1912 the Supreme Court of the United States, reversing the decision of the lower Court, held that the 
ownership of the stock of the Southern Pacific Company by the Union Pacific was in contravention of the Sherman 
Anti-Trust Statute and directed the Court below to require that such stock be disposed of in such manner as to effectually 
prevent the control of the Southern Pacific Company by or in the interest of the Union Pacific. By an additional opinion 
filed January 6 1913, the Court explicitly refused to sanction any disposition by the Union Pacifie of such stock by sale or 
otherwise pro rata to its own stockholders, as had been allowed in the cases of the Northern Securities Company and Standard 
Oil Company. The then Attorney-General of the United States, as well as his successor, insisted that the Union Pacific 
and Southern Pacific should work out and agree upon some plan for the transfer of the control of the Central Pacific Railroad 
from the Southern Pacific to the Union Pacific as a part of any plan for carrying out the decree of the Supreme Court. After 
much negotiation, such an agreement was arrived at, but it contained provisions for the joint use of certain tracks and 
terminals which could not become effective without approval of the Railroad Commission of California. That Commission 
withheld its approval except upon conditions which neither Company could accept; and consequently it proved impossible 
to reach an agreement for the transfer of the control of the Central Pacific Railroad, and negotiations to that end, which 
extended actively over several months, had to be abandoned. 

Various other plans intended to comply with the decision of the Supreme Court were devised by a special committee 
and considered by the Board of Directors, several of which were submitted to the Attorney-General and the Court without 
securing approval thereof. A plan was finally formulated upon the basis of requirements and suggestions of the Court 
and the Attorney-General, which was on June 30 1913 approved by decree of the Court, providing for the exchange of $38,- 
292,400, par value, of the stock of the Southern Pacific Company for $21,273,600, par value, of the preferred stock and 
$21,273,600, par value, of the common stock of The Baltimore & Ohio Railroad Company held by The Pennsylvania Rail- 
road Company; and for the deposit of the remaining stock of the Southern Pacific Company held by the Union Pacific, 
aggregating $88,357,600, par value, with a trust company of New York, appointed by the Court, as trustee, the issuance of 
the trustee’s certificates against the stock so deposited, share for share, but under such restrictions that the trustee’s cer- 
tificates could not be converted into the underlying Southern Pacifie stock by any owner of Union Pacific stock, and the 
sale of such certificates to all shareholders, preferred and common, of the Union Pacific Railroad Company, at a price and 
upon terms to be fixed by the Board of Directors. 

The decree required the sale of such trustee’s certificates not later than November 1 1913. They were accordingly 
offered at $92 per share to stockholders for subscription on or before September 2 1913. The limited time in which the 
decree required the Company to divest itself of the stock, and the unsatisfactory financial conditions, made it necessary 
to have the offer underwritten in order to insure the sale within the time fixed. The prior conditional offer of the entire 
holding of $126,650,000, par value, made February 12 1913, in connection with the agreement with the Southern Pacific 
Company for the acquisition of the control of the Central Pacific Railroad, subsequently abandoned, owing to the attitudr 
of the Railroad Commission of California, also had to be underwritten in obedience to a requirement of the then Attorney- 
General and a condition imposed by the Southern Pacific Company in order to assure it the price it had agreed to accept 
for the Central Pacific out of the proceeds of the sale of such stock. 

The underwriting expenses, as well as counsel and attorney’s fees in the litigation with the Government, and all other 
expenses incident to the ownership of the stock of the Southern Pacific Company paid up to November 20 1913 (and which 
include all expenditures on that account except compensation of the trust company and the special commissioner appointed 
by decree of June 30 1913, and some comparatively small items of court cost not yet ascertained) have been charged, as paid, 
against the proceeds of the sale of the Southern Pacifie Company stock, and the Preferred and Common stocks of the Balti- 
more & Ohio Railroad Company, purchased with Southern Pacific stock from The Pennsylvania Railroad Company, have 
been taken up on the books of the Company at approximately market value as of the date on which the transaction was 
re eee At the date of this Report, the Southern Pacific Stock Account showed a profit upon the books of $16,- 
310,010 18. 
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RITIES. 


A profit of $58,855,677 was made on the sale of the stock of the Northern Pacific Railway Company, the Great Northern 
Railway Company and the Northern Securities Company, and the Board of Directors of the Oregon Short Line Railroad 
Company, in 1911, declared a special dividend, equal to the amount of the profit, which went to the Union Pacifie Railroad 


Company, the owner of all the stock of the Oregon Short Line Railroad Company. 


This appears in the Profit and Loss 


account published in the Annual Report for the year ended June 30 1911 (page 33), and is explained more fully on page 16 


of that report. 


There will be a profit of about $16,000,000 on the sale of the stock of the Southern Pacific Com- 


pany which, upon final settlement of the account, will be credited to Profit and Loss, making a total profit of these two 
transactions of about $75,000,000. On the other hand, the market value of other investment securities owned, as shown in 
Table No. 9, showed, on June 30 1913, a depreciation of about $40,780,000. Since the Northern Securities transaction has 
been closed and the Southern Pacific stock disposed of, and the profit on the one transaction has been, and onthe other 
will shortly be, credited to Profit and Loss, it seemed proper that the book value of the other investment securities owned 
should be either written down to approximately their market value, or that there should be created a reserve to cover eventual 
depreciation, if any. Therefore, it was resolved by the Board of Directors to appropriate out of surplus and set up as a ‘‘Reserve 
for Depreciation of Securities’ the sum of $50,000,000. Accordingly, the said amount was charged to Profit and Loss and 


credited to ‘‘Reserve for Depreciation of Securities’’ under the head of ‘‘Appropriated Surplus” as of June 30 1913. 


If and 


when any of the securities referred to are disposed of, whatever loss, if any, may be sustained will then be charged against 


this reserve account. 


This was deemed better than the actual writing down of the securities to existing market value, be- 


cause, with the fluctuations usual in the market value of such securities, the price realized in case of sales may vary materi- 


LAND DEPARTMENT. 

Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net 
proceeds from the sale of lands (after payment of expenses and tazes) and all sums of money received on account of interest 
or principal of the bonds and for dividends upon the stock of the Union Pacific Land Company are set apart and held by the 
trustee as a Cash Improvement and Equipment Fund to reimburse the Railroad Company for any expenditures for better- 
ments, improvements, equipment, or for other properties not paid for out of other funds or charged to operating expenses 


ally from existing market prices. 


as cost of maintenance. 


The transactions in respect of the above-mentioned lands for the year are shown in detail in TablesNos. 15, 16, 17 and 18. 
The report of the Vice-President and Comptroller is submitted herewith. 
By order of the Board of Directors. 








ROBERT 8S. LOVETT, 


Chairman of the Executive Committee. 


NO. 8—PROFIT AND LOSS ACCOUNT—SEE NEXT PAGE. 
NO. 4—GENERAL BALANCE SHEET, JUNE 30 1913. 
(Excluding stocks and bonds of Union Pacific owned and all offsetting accounts.) 








ASSETS. 





























1913. 1912. Increase. | Decrease. 
Property Investment— 
Investment to June 30 1917: 
SR Gk et tee ds ARRAS SAAC CCER ON HS SUKSANEE EEE OME DORERD EO ESS SEN KeERS $308 952,306 58/$308 952,306 58 
CD oe ec ccd es eee SESKSbAS HS 6 dNC HRS eS KOCEE SER EERE CEREEERES BERD 19,267,288 89| 19,267,283 89 
DUE cnctcncncnecisssensacscnnessernascsunccuseteedenscdseseeshases $328 219,595 47/$328,219,595 47 
Less: ; — —— | ————— 
Receipts from improvement and equipment fund__.....------------------------- $20,671,091 13) $19,771,091 13 $900,000 00 
Appropriations from income account.....-.-........2....22222.22222222222ee 13,310,236 52| —131310;236 52 | 
$33,981,327 65] $33,081,327 65| $900,000 00, 
DUNNE osc inccccensnccnccnsncsonenccessescssaneesussnseensnsecesa $294 ,238,267 82/$295,138,267 82)--.-....-.---- | $900,060 00 
Investment since June 30 1907: - . 
he oe siete eaGe Madd AR OEMKER ER SAS HOA Abas E ses NEeSateEMTaGKeNaecenes $202 327,290 72|$183,535,448 06! $18,791,842 66 
NG <6 ic 25 pOKES LOGE CRERCRRRHEERSEKEEE SESE DEE Me REReNaesnuaeneeé 25,958,525 30) 24,240,053 04) 1,718,472 26 


General expenditures 


ee ee eee 
*Advances for construction and acquisition of new lines._..._....._.----- eee 


Less: P 
Reserve for accrued depreciation 


Securities of Proprietary, Affiliated and Controlled Companies, Table No. 7— 
Unpledged 


Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equip-| 


ment and Betterments 


Miscellaneous Investments— 
Physical Property 
Securities: 

Securities owned of Auxiliary Companies and Collateral Enterprises, Table No. 8: 
I ec Tales ie tae OE Oa SAN a oh GES eek We BAS Gest so ss SS i tw ee 
Gh ch cdc c cee ed Rae CaKeRPR PERO KK ens eSkKbaadaneseskbeab ewe 

* \dvances to auxiliary Companies and Collateral Enterprises 


Pe 3 Geena heE Reh sae aK SCRS KER e wkike ed wee ddawedaiemnaicue 

* Investment Securities, Table No. 9— 
Pledged 
Unpledged - - - - - a a a a a a ee ae i dee ia es en a a kl os ee 


Total 


Demand and time loans and deposits 
Demand loans, Southern Pacific Co 


CUE ee TE Ws gon 6 ocnnns concen nbs eawsaseesccsdcccccsaseesusucanucne 


IN tae a ite ek eS a SRE e ae eee aad dadknewdawant cack 
Accrued Income Not Due— : 
Unmatured interest, dividends and rents receivable: 
eee er et ee ee eee 
ED <= eee kennehenOseadneheasenad dee wdapuiens 


DE ccnp PASCUA AEKEACODETAREEEUE SERED DE EOAMERS SOROS cece pededa ver 
D ferred Debit Items— 


Advances: 
Temporary advances to Auxiliary Companies and Collateral Enterprises: 


Inion Pacific Equipment Association.............-..---.--...2..2..---- 


Pacific Fruit Express Co- ---~----------------------------------------- 

WY OUI CRs ng none 6 pe bk Sh SCEMNSOES SHES URE KER OCHO eRe Hes sede seescenapesen 
a ere ete ree re ELT eee 
Cash and securities in sinking and redemption funds- ---.........--------- 2-2 Le 
ee Ce Se Ce 6 io win wis ais gh $5555 0565SS Ess SS cewc en cussscenscaccsa 
Southern Pacific Company Stock—Expenses. -..-........-...-.------ 22 
Land and town lot contracts 


a err Tee eT ee ee ree 


Except as indicated by * the Assets and Liablities for both years are state] ace 
State Commerce Commission. 


511,995 60 


511,995 60 





$228,797,811 62 
$523,036,079 44 
1,937,048 65 


$208 287,496 70 
$503.425,764 52 
1,125,411 31 





$20,510,314 92| 
$19,610,314 92 
811,637 34) 








$524 ,973,128 09 
16,197,812 94 


eres 





$504 551,175 83 


$20,421,952 26) 





168,701 43 


16,029,111 51| 





$54,382,474 40 





|$508,775,315 15 
i | 
$782,284 75, 


| 


$761,083 75) 
1,483,839 60) 


| 
$21,201 00) 





1,119,704 38) 
_ $1,901,989 13 


| | 
| #24, 


__ $2,244,923 35 





$6,266 43 


21 ,943,3 


04 00) 
19,076,452 7 


9 
“ 
‘ 


| 

10) 

5 

19,920,457 35 





| $61,194,919 57 


$60,946,480 53) 


$8,045 00) 


2,975,400 00! 


~ $248,439 04 





$3,279,651 50 














$102,856 ,511 sa! 


| 


$66 459,354 74 


$60,885,958 16 











$41,970,553 68 $1 
217,717,288 95 151,257,934 21) 
|$259,687,8 
emer at athe hn eet 
| 
| $11,855,029 01) $7,117,051 96) 
435,681 06) 437 ,638 * 
8,268,964 62) 44,821,594 16 
sin eae 12,000,000 00 
2,380,459 10} 2,537,768 68) 
682,198 02) 600,890 74| 
4.234.478 02) _ 3,748,018 70] 
11,378,191 55) 11,748,132 56) 
3 


- $39,235,001 38) $83,011,095 39). ae ce 


$1,249,691 68) 
4.495.615 00) 





$5,745,306 68) $5,467,642 01) 


$1,305,601 00 
4,162,041 00) 











42 63 $254,114,446 05) $5,573,396 58 


$4,737,977 05 
eRe s owen | 


~~” "$333,574 00 


| 
| 
| 


$277 ,66-4 67| 


$8 536,194 44 
1,938,904 99) 


$1,957 


36,552,629 
12,000,000 
157 309 


u 
oF, YW 


aos 
Y= 


369,941 O1 


| $43,776,094 01 


$55,909 33 


$5,013 59 


323,494 28 
446,931 61 




















| $18,398,016 76) $9,861,822 32 
3.151.107 75| 1,212,202 76 
24'578 78) 29,592 37) 
49,589 55) 48,613 98) 
365.401 60 320,604 06) 
1,118,227 271 1,441,721 55) 
1.431.593 16'-___- ss dedioacel 
1,635,044 78, 2,081,976 39) 
$26,173,559 65| $14,996,533 43) $11,177,026 22 
$902.713,934 191$925,163,595 16 





$902,713. "$22,419,660 97 
rding to the classification of accounts prescribed by the Inte 
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LIABILITIES. 


1913. 


Increase. | 


Decrease. 





Stock— 
Capital Stock, Table No. 5— 
Common stock 
Preferred stock 


Mortgage, Bonded and Secured Debt— 
Funded Debt, Table No. 6— 


I Seg ee oe ok nk eeweddakdewabibeemwewndeadweeauaichie 


Collateral trust bonds 


Working Liabilities— 
Loans and Bills Payable— 

Southern Pacific Co. bond purchase notes 
Traffic and car service balances due to other companies 
Audited vouchers and wages unpaid 
Miscellaneous Accounts Payable— 


Deposits by Auxiliary Companies and Collateral Enterprises_.............---- 


Other Accounts Payable 
Matured Interest, Dividends nad Rents Unpaid— 
Coupons matured but not presented 
Coupons and interest on registered bonds due July 


Dividends payable July 1 

Interest on Southern Pacific Co. notes 
Matured Mortgage, Bonded and Secured Debt Unpaid 
Other Working Liabilities 


Accrued Liabilities Not Due— 

Unmatured Interest, Dividends and Rents Payable— 
Dividends payable October 1 
Interest accrued on bonds to June 30 

Taxes Accrued 


Deferred Credit Items— 
Operating Reserves— 

Insurance fund 

Other deferred credit items 


Contingent interest, Auxiliary Companies, and Collateral Enterprises 
Principal of deferred payments on land and town lot contracts 


Discount on bonds, unadjusted 
Profit on securities sold, unadjusted 


Appropriated Surplus — 


1 


ne ee oe ee phecwenhawbekewadwenbodemeee 


1912. | 


$216 ,635,400 00 $216 645,800 al 
99,543,500 00) 99,543,600 00 


$10,400 00 
100 00 














$316,178 ,900 00 $316,189,400 00) --.----------- | $10,500 00 
$261,912,280 00/$261,917,205 sa bcasunseaguecs $4,925 00 
45,000,000 . ‘ ers errs ee 
36,736,200 00; 36,738,300 00)-------------- 2,100 00 
317,500 00 320,500 00) -------------- 3,000 00 

$343 965,980 00/$343,976,005 00 -------------- $10,025 00 














$23,740,362 22 


$23,740,362 22 
420,570 64 






































$2,062,481 62) © 2'483'052 26 ___--~-2222_- 
6,627,771 63} 6,914,134 93 ---22 222222222 286,363 30 
6,826,522 73} 5,845,02580' $981,496 93/..--------.--.- 
76,323 89 CRETE asncvaxnenen 15,683 04 
193.850 40 ee 45,476 60 
3,975,655 00} 3,975,820 00 -.------------ 165 00 
| salBSR Rs Sle 1G BB s02 4 9 
Sankcanniee TT va cuccuksxceas 226,338 22 
3,000 00 5 5, aad escent edna e 
| 360,829 29 454.985 55|-.-.-..------- 94,156 26 
| $25,614,949 06 $49,765,353 91|--------_--_-- $24,150,404 85 
7,406,717 50, $7,406,979 50 -------------- $262 00 
1,484,641 19| 1.484.786 05|----------_-_- 144 86 
2'335,194 48, 1.926.511 28, $408,683 20|-.-.----.----- 
$11,226,553 17| $10,818,276 83) $408,276 34/---.---------- 

oid - 

| 

$448,302 05} $464,378 15|.------------- $16,076 10 
1,475,612 96, 1,523,920 81|----__-------- 48,307 85 
670.319 28| 377.372 45| $292,046 83|....--..----.. 
1,635,044 78} 2,081,976 39|--.-..-..-.--- 446,931 61 
va vssccuneenas 5,107,440 00 
319.708 @6|....----.--..- 313:702 86 
| $4,229,279 07| $9,868,790 66 _..--.-------- $5,639,511 59 





$29,402,165 10 





|'$701,215,661 30 $730,617,826 40 











| 
Reserves from income or surplus invested in sinking and redemption funds__._.-.... $344,886 20 $320,944 08) BOAR tel cccncbesnnnwe 
Pe Bee COLE GF SUNNNIIUE: cp ocacucacdcccdededabdeniecebédaasebesousn SE OF éinccnsiccemcen 0, EE Gkcackcutetoaes 
BU sc nendadvolscenscminencesbénsenenseiennetssibnseiamineinns --| $50,344,886 20 $320,944 08! $50,023,942 12)__------------ 


Profit and Loss—Balance 
Grand Total 








$151,153,386 69 $194,224,824 68 














| $43,071,437 99 











'$902.713,934 19 $925.163.595 16 


| $22,449,660 97 





Except as indicated by * the Assets and Liabilities for both years are stated according to the classification of accounts prescribed by the [Inter- 
* NO. 3.—PROFIT AND LOSS—JUNE 30 1913. 


State Commerce Commission. 











Cost of property abandoned during the year, not to be re- 
placed 


Cost of surveys and construction expenditures incurred i 
former gente on lines subsequently abandoned 

Uncollectible accounts written off 

Reserve for accrued depreciation___..............--.-- 

Reserve for depreciation of securities 


n 
“| 16,007;23 





$245,797 35 


4,520 15 
16,759 


43 
7 55 


50,000,000 00 


151,153,386 69 








| 
'$217,427,701 17] 


D 





Proceeds f 
Unclaimed 


= and loss 
een retired d 


Balance June 30 1912 
Balance from income account 
Difference between $2,1)0 face value Union Pacific RR. 
Co. Twenty-Year Four Per Cent Convertible Bonds re- 
tired and canceled and $1,200 par value common stock 
issued in ex 
Profit from sales o 
Advances to Portland & Asiatic Steamship Co. charged to 
profit and loss prior to July 1 1912, repaid during year-- 
Interest accruing prior to July i 1912 on advances and open 


e 


secur ities 


therefor 


rom sale of unpledged lands and town lots 
liabilities written off 
Old accounts collected 
Adjustments in accounts 

erence between cost to Oregon-Washington Railroad & 
Navigation Co. of properties acquired by it Dec. 23 1910 
and cost thereof on books of vendor companies, as ex- 
plained on page 16 
Discount on Oregon Short Line RR. Co. Bonds charged to 
rior to July 1 1912, said bonds having 
ng the year, as explained on page 12---. 





$194,224,824 68 
11,131,995 33 


900 00 
552,908 23 
14,968 96 
123,716 41 
647 92 


6,190,769 57 


5,107 ,440 00 





$217 ,427,701 17 








NO. 4—GENERAL BALANCE SHEET JUNE 30 1913—SEE PRECEDING PAGE. 
NO. 6.—CAPITAL STOCK OF THE UNION PACIFIC, JUNE 30 1913. 



































a’ Owned by 
Amount in | 
Company. Outstanding,| Hands of Union Oregon Oregon- |Of the Total Owned there are 
June 30 1913 Public, | Pacific Short Line | Washingion Total 
| June 301913' RR. Co. RR. Co. RR. & N. Co. | Pledged. Unpledged. 
Union Pacific RR.—Common Stock_____- $216,647 500 $216,633,900 SRE -sntebakchel wield aweus ER roe $13,600 
COGS GOON cb tcaneacnsccnecsecs 99,569,300) 99,543,500 DE cetckeudeeh dvnatkannce BE. éteeoncous y 
$316 ,.216,800.$316,177 ,400 St i ctnackaneel Aakinawead DE eoceuunmen $39,400 
Oregon Short Line RR.—Capital Stock____| 100,000,000; _____----- | Rn (ee Ree 100 GUGGG <cecccccus 100,000 ,000 
Oregon-Wash. RR. & Nav.—Capital Stock_| 50,000 000) - BP nee: OEE rk * ee 49,998 ,500 
Central Idaho RR.—Capital Stock_______- DEL. 6£6c06cc8ee seetbunnce |) RSet I EES 220,000 
Salt Lake & Idaho RR.—Capital Stock____ PE Stkcrctpeel. suenmadeaw DEE) neincenwes EGE scstecanne 160,000 
| 
OC. 3S) eee $466 596,800 $316,178,900 $100,039,400) $50,378,500) _..___---- tb Fe ae $150,417,900 
ye | nee 466,215,600) 316,189,400 100,027,700; 49,998,500) ______---- 150,026,200) --.------- 150,026,200 
LS EOP ARO TLER "eee $11,700} $380,000! ________-- kee $391,700 
I i ne a chin i oe a ee ree | 7 iPS eae Beene ae ee eee Pe tes 

















NO. 6—FUNDED DEBT OF THE UNION PACIFIC—SEE NEXT PAGE. 
























































___NO. 7,—SECURITIES OWNED OF PROPRIETARY, AFFILIATED AND CONTROLLED COMPANIES, JUNE 30 1913. 
OWNED BY 
Outstandin Union | Oregon | Ore.-Wash. | +_Increase |Of the Total Owned 
COMPANY. June301913.| Pacific | Short Line |RR. & Nav. Total |—Decrease there are—— 
RR. Co. | Co. | Co. ‘During Yr.| Pledged. Unpl’ed. 
Stocks— | 
IE I ii, cnc enaneebnenesenen !) Po | wamedion $25,000 | $25,000 |+$15,000 | -..-...- $25,000 
Denver Union Terminal Railway. ...................-. 30,000  sitacives & -amerkeen 200 Paee 1 dwstnue 200 
Se See RON MOO s cc acntancctdadoedanan 1,000 ,000 a eerie IGG Me? | asaceee' | asdsses 100,000 
Leavenworth Depot & Railroad. ..................---- 150,000 Ph widhidw b caveetn SOME!) sncaces | aéedece 50,000 
Coe TsO Bee wey & TPOS. . onc ccccccccccccccuce 300 ,000 RSG SES re [ee | ssesswe | enaeeus 150,000 
Union Depot & Railway (Denver). .................-- 400 ,000 SUMED | ccacese 4 socaosu WEGHEe | swcsass | eucceun 240 ,000 
Waa a Odkesad 4des Shae bcéneesndsbwutwewes $1,930,000 | $540,200 pica bad $25,000 | $565,200 |+$15.200 | ------- $565,200 
Bonds— 7 
Leavenworth Depot & Railroad First Mortgage 4%-.-_-.- $150,000 DG | susieeee 1. aan Sewer | tescake | -cnsocee $63 ,000 
Northern Pacific Terminal First Mortgage 6%-_____._-- 3,250,000 eS nanwewe $151,000 207,000 | —$5,000 | --.-.--.-.. 207 ,000 
Ogden Union Railway & Depot First Mortgage 5%-_-_-_-- 326,000 DEE | asteces | daoeene BGR MEe 1 anendsa | eodnuss 163 ,000 
ee ee $3,726,000 | $282,000 | _____.- | $151,000 | $433,000 —$5,000 | ......-. $433 ,000 
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NO. 6.—FUNDED DEBT OF THE UNION PACIFIC, JUNE 30 1913. ee ee 
Amount in | Owned by 
Outstanding,|; Hands of | . ie : 

COMPANY June 301913} _ Public, __| Union Oregon Oregon- | Of the Total Owned there are 

June 301913 Pacific Short Line | Washintgon| Total. | 

RR. Co. RR. Co. R. & N.Co. | Pledged. | l npledged. 

| 

Union Pacific Railroad— | | | 
First Mtge. RR. and Land Grant 4% -- ae 000, 000 $100, RE on tN) ee re ee ee te st | ----------| ---------- 
First Lien and Refunding 4%-------- 5,2 URS cs la ee i oe ON a a ee Ne ee ob Se | thvanueaiedl saw eaaaae 
Twenty-Year 4% Convertible_._-.--- 86. :736 = 36,736,200) CEenCnEeeS| KdeSENee Sete ne| Sebseceene! «eesneseGus asnenerses 
|$201,821 480, $201,821 480) peek enema eR eR SR Pe ere es are eee tee 

Oregon Short Line Railroad— | 

Consolidated First Mortgage 5%-----| $12, re 000) $12,328, eee ee ae ee ee me Men, eee ee er sé i ean 
Non-Cumulative Income A_--------- 315,000) 292,500 BE <n wakandl mnmcaeeeien $22,! Sou ‘icpuveaacue $22, 500 
Collateral Trust Non-Cum. Income B- 53 5.000 25,000 OM coc awkcel xeuawemece 30, eaters dedpate 0,000 
First and Consolidated Mortgage 4% -- SEO: 6sesnnce na 22,000,000) ........-. | eonneenne- 24,000, (ied epapope 24, 000° 000 
Four Per Cent Refunding----------- 45 ‘000.000! SE UGG CG) «nucsecewsd | le ale eae a eee Bre ss Fo et se Be cal sate dane 

Oregon Short Line Railway— } 
oo >) ae | 14,931,000} 14,931,000) ---------- bs asians ass eens mere PL ctincaneh kaccceees 

Utah & Northern Railway— | | | 
First Mortgage 4% Extended_-_-_-_---- 4,991,000 SOON aanGaxcennl «<aanasome Beer eee aerre eer | eT ee, ee eee 
Consolidated First Mortgage 5%%----- 1,797 ,000} by oe aes Die ame es ee |_-o-2------|_----->---- 
$103,417 ,000 $79,364,500 $24,052,500! _ccwaowe Ll -@ubemee iG ates $24,0: 52,500| ckvaneunwe $24,052,500 

Oregon-W ashington Railroad & Navigation. | 
First and Refunding Mortgage 4%---- $39,400,000! i eee. cece sl eéausknmmel mcaamematal ax wee ema rere ee 

Oregon Railroad & Navigation | 
Four Per Cent Consolidated Mtge- SE ee Se cestatncacnl ekncemeaed Bias eal SMa > sci lon | -ne---e---] ---------- 





$62,780, 000 ~ $62,780,000 








a eee | 














eee $368,018,480) '$343,965,980 $24 "052.500 LR Cras $24,052,500; ...-.----- \' $24, 052,500 
TOME, FRB ativcccwccsccsnaunse | 423,025,505] 343,976,005, 79,049,500) ----------| ---------- | 79,049,500} ---------- 79,049,500 
a $55,007,025! $10,025 $54,997, 000! ae eae | $54,997,000| ---------- at | $54,997 ,000 





* $55,000,000 included in report for preceding year were retired during the year. 
NO. 7—SECURITIES OWNED OF PROPRIETARY, AFFILIATED AND CONTROLLED COMPANIES—SEE PRECEDING PAGE. 








NO. 8.—SECURITIES OWNED OF AUXILIARY COMPANI IES AND COLLATER: AL ENTER RPRISES, | JU NE 30° 1913 





| | 





OWNED BY 







































































COMPANY. Outstanding Union Oregon QOre.-Wash. | +Increase |Of the Total Owned 
June301913) Pacific Short Line RR. & Total. | —Decrease | -there are——— 
RR. Co. RR. Co Nav. Co. 'During Year| Pledged. |Unpledged 
STOCKS. | | i 
Auziliary Companies— | | a 
Leavenworth & Topeka Railway_.....-..--------- $50,000 DM ducuctast akunexae 18) i enacteaes $25,000 
St Joseph & Grand Island Railway—Common cee 4, 000.000 4,168,700| ...-.<..|  ooo-a<- 4,168,700, +$92,300) é ---| 4,168,700 
First Preferred) 5,500,000) 2,878,740} -..-....| -------- 2:878,740| +334,100| —..----- 2,878,740 
= si 5% 5 sie Second Pref_.- 3.500.000! 2,962,750 eS, ee re ee 2,962,750 —OG,400l <~—<cesews 2,962,750 
San Pedro Los Angeles & Salt Lake Railroad_----- 25,000,000} ......-../§ $12,500,000; __-_---- 12,500,000| .«......- | ------- 12,500,000 
Utah Light & Raliway—Oommon .......---5++++- EO | ee BOSS | | 1,853,600) __-_-- ae eas 1,853,600 
I tte niseencikdacmen 3,863,175, --.----- | SSB 878 anncncee | 3,842,875) - | ueadaes 3,842,875 
Yakima Valley Transportation_-_.....-.--------- SG0.000| ...-.---] ok) es | 500,000 10) cseceedke 500,000 
Union Pacific Equipment Association_.......-.--- 100,000 100,000) 2cccscce |. Seeetace oo. es (ake a _ 100,000 
RE PS: SOO cee ccc cnc eecweketwneta 10,800,000' 5,400,000)  ------.- | pga ae | BAGO GUE) «ssccccn Ai geeis Se eames 5,406,000 
San Francisco & Portland Steamship_........-.--- | ee f \ce wee ss | $500,000 BORA cccceccal \cakuoass 500,000 
Collateral Enterprises— 
California Improvement. ...............-.-..--.- 2,599,000) ....--- | 1;200,500| .......- BB) - ee mere. | 1,299,500 
Le Ansmeles Terming! LONG... 6 cc oc cccccececccacce 300,000, _ 150,000, EEN [nl ciaavcanh sacumewa 150,000 
Green River Water Works____....-.-.----------- 225,000 LK BRR Seeonecs ieee | a Brae 225,000 
I RR SO ic nu wre nticadnccwengeeasus 1,000,000 5: 50. RON  seceacee | ELE RRS A | Sn” <tedsadel cacseess | 550,000 
Oregon & Washington Railroad._.....-...------- i- 000, 000 wade! | nee fe Berens. 999,300 
Rattlesnake Creek Water__..._.........-.---.--- 300 TE canceoeal igcewuees | a Sees 78,300 
Po OE eae eee eae 100° ‘000 100, 000) Mead wate | SORE kccmewscl susncaes j 100,000 
Short Line Land & Improvement_-___...-.------- FORGO] kK accus BOG kacwnine | DS -ccanwanéel sddiunwes 50,000 
i Ne ee Ren beetdintwaciannanceaebbebe 10,000 10, 000) Pe SOIL TES | I cccekseel  caeemnna } 10,000 
J. SES ee ae aera GOOR000) BEGG GOO <cccackéal sacuwsas | SO «vccteceal sagen | 5,000,000 
a aire dubs kewenaemhnwtadienin 100,000! SUE cdadatcel weaddiins | MRM wccseses $99,400 600 
ME UEEG WHOS wackeceda covcaduecansunwnds 500 506 ) piace ines ae 500) cabeiiaal ‘sauemene 500 
WEEE Wace sm ded eeAcdcdkcewasecececunewsrasences $66, 868, 525 $21, 598, 990 $21, 195,275] _& 500, 000 $43.2 294. 265 » +$513,100 $99,400 $43,194,865 
BONDS. | 
Auziliary Companies— | . 
Leavenworth & Topeka Ry.—First Mortgage 4%-- $250, 000 ee —— ae S  eeaawaine SS a ee $125,000 
Payette Valley RR.—First Mortgage 5%--_---__-- ee: gaews den | $44,000} -------- S0,000) .00<+-0 aa 44,000 
Payette Valley Extension RR.—First Mtge. §%.-- 140'008 ETS Pee Cle Oe ee “ 140,000 
San Pedro Los Ang. & Salt Lake RR.—First M. °4e My) SOuOo WO 3 scwneues | 27,577. G00| sccucens| 97,877,000 — $27 7 577,000 sane glee 
Utah Light & Power—Consolidated Mortgage 4%-__| 1,115,000, ---___-- | i iia ED cs NE ieee =a 2,000 
Utah Light & Railway—Consolidated Mortgage 5% 1,485,000 -------- GOG,0G8| scenccua 993,000; -_- | a 993,000 
SE ae Peres eae | Sauhdnael  s6sanken |. eeeenaaal WL ascneass o-- 
Collateral Enterprises— | | 
Green River Water Works—First Mortgage §6%-_-_- 194,000 OS ee ee eae oe | 194, 000) iia aan aie tan acttel 194,000 
Rattlesnake Creek Water—First Mortgage 6%--_-- 146,000 Sl i.e eet aera Ee re es eae 146,000 
Union Pacific Coal—First Mortgage 5% -._.__ ~~ 5,000,000} 3,035,000} --..-...- | wseenexee! 3, 03! 5.000; —319, 000! - 3,035,000 
Union Pacific Land—First Mortgage 4%______-__~- BEGG BMOREOO seucwccs) ecwnnune | 5,029,000; —167 840) ok) are 
San Fran. & Portl. SS.—Purchase Money Notes 6% SOUANG acucesue | ik teh Minded | $660, 000) 660, 000) PC OG, | Preah io 660,000 
TT vatsanbutscndudncnsisdeentebmeneahieeh . Aemekube $8,529,000 $28,756,000' $660,000 $37,945, 000: 000! —$491, 840 $2 $32,606. 900 “$5,339,000 
_NO. 10. 9—-INVESTMENT SECURITIES | OWNED JUNE 30 1913. 
! | ~ Ow ned by 
COMPANY. Total Union Oregon | Oregon- Wash \( +) Increase ;Of Total Owned there are 
| Outstanding Pacific Short Line (ington RR. &| Total. |\(—) Decrease | | —__—___-_-— —— 
| June 30 1913. RR. Co. RR. Co Nav. Co. \During Year.) Pledged. | Unpledged 
STOCKS. | | | 
Baltimore & Ohio Railroad— | 
6 EE. ae BioR 4: ee Se $32,334,200! ae ee ees $16,425,400, $15,908,800 
tno. 6, Re aaa TiS cava kdawawe b Sie 7,206,400) 
Chicago & Alton Railroad— . 
Protervea Stock...........--.--. 20, BOG 00. $10,848,100) ou cacccnccceclcacccccccccs 8” | lew waennwns 10,343,100 
Chicago & North Western Railway—} | } | 
SO eae | SR RET ete waccuccaccex el | ek | ra te ewe kam 4,018,700 
Chicago Milwaukee & St. Paul Ry.—| | | a 
Preferred Stock_...........--- fk ee 1,845,000}__.....__--- co es  aitampieatas 1,845,000 
Illinois Central Railroad— | | | | 
Capital Stock ---..-....-.-...- 109,296 ,000 Pn SEC reels whee keene ek i eelateted aca d 22,500,000 
N.Y. Central & Hudson River RR.— | , 
CN UE oc ccancundoanes pos) ee | ae ee | | 12,000,000) 5,857,100 
Railroad Securities— | : 
JOON ROGGE. caccsccncecsans 3,486,420 NE ssa ah tak hbase a a 3,484,920 OE cesennkane =a 3,484,920 
Preferred Stock....----------- 1,936,900 DIN nc nicked alauaaecea Ges SO AN ond ca concues ee aie 1,936,900 
Southern Pacific— Sia 
oe ee | 272,672,405) ..-..------- 196 BNO OO8 66 cccccus tT | sa aiasbeamcn 126,650,000 
SS rere TST _ $38, 264, 920 $189, 911, 1,400 - hoe sean dees sae we $228, 176, 320) +$500 $3! 5,631, 800 $192. 544, 520 
BONDS 


Chicago & Alton Railroad— 
General Mortgage 6% 
Chicago Milwaukee & St. Paul Ry.—} 
Convertible 44% | 
South Pacific Coast Railway— 
First Mortgage 4% 
Southern Pacific— 
Twenty-Year Convertible- - -| 


4% % Twenty-Year Gold_------ 
4% (C. P. Stock Collateral) ----| 34, 318° 300 

San Francisco Terminal First 
Mortgage 4% -_-.--...------| 24,984,500 
Southern Pacific Railroad— nee | 
First Refunding Mortgage 4%--| 137,307,000 
Pacific Mail Steamship— 
Purchase Money Notes 6% - - --- 3,323,125 





| | 


_ $32,907,000) _ 


66,000. 


3,323,12 
__ $4,703. er 


$5,940,000| +$5,940,000) 





inte 387,400| +110,700|..---------- 
—270,000! 
. NE REL! ae 
jie ee ar ee 
6,399,000)" ~"+950,000| ---------- =. 
I i Nias iit 
| | 
14,568,000|.......----- Se 
aa 3,323,125) —548,750|....------- 





_$37,610,525' +$6,181, 950 


$5,940,000 
387 ,400 


927,000 
66,000 
6,399,000 


6,000,000 
14,568,000 
3,323,125 


37 610, 525. 
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The Commercial Limes. 


COMMERCIAL EPITOME. 


Friday Night, Dec. 26 1913. 
Trade has continued quiet with a distinct loss in bank ex- 
changes as compared with those of last year. Quietness is 
usually expected at this time. It has been intensified this 





inimical to business interests. 
is more pronounced than ever. The number of idle laborers 
is increasing. The general tendency of prices for merchan- 
dise is still dow nward. Yet the cost of living is still high, a 
fact which must exert an unfavorable influence on poe coy 
business, although it has come to be taken almost as a matter 
of course. Railroad earnings suffer and it is as yet problem- 
atical as to just what increase, if any, will be granted in 
freight rates. On the other hand, money has been somewhat 
easier and President Wilson’s speech, intended to re-assure 
the business interests of the country, has not been without 
some effect, though it was not particularly explicit. Stocks 
have advane ed. Sales of wool have been the largest of any 
week this year at steady prices. Woolen mills of New Eng- 
land are well employed. Cotton mills are not reducing their 
time. Trade as a whole, however, is unmistakably quiet, 
although the currency bill, as well as the tariff, has been dis- 
posed ‘of. 

LARD on the spot has been quiet, with prime Western 
$11, refined for the Continent $11 30, South America $12, 
Brazil in kegs $13. Lard futures have been rather steadier 
at times, with hog receipts rather smaller than expected. 
Still, there has been no very marked firmness with the grain 
markets, especially corn, anything but stimulating. To- 
day prices were easier 

DAILY CLOSING PRICES OF 


The dulness of iron and steel 


LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery__cts_10.62'% 10.65 10.65 10.6746 Holi- 10.65 
May delivery. 10.97% 10.97% 11.00 11.02! day. 10.97 


PORK on the spot has been quiet; mess $23 25@$23 75, 
clear $20 25@$22 50, family $25(@$27 3eef has been quiet 
and steady; mess $18@$19, packet $19@$20, family $20@ 
$22, extra India mess $28@$30. Cut meats quiet; pickled 
hams 13@13 Me., pickled bellies, 6 to 12 lbs., 124%@13 %e. 
Butter quiet; cre amery, extras, 2614@274e. Cheese quiet; 


State, whole milk, held, colored, specials, 17¢e. Eggs 
quiet; fresh gathered extras, 36c. 

OILS.—Linseed quiet but steady; City, raw, 52@53c.; 
boiled 53 @54e.; Calcutta 70e. Cottonseed quiet; winter 
7@7%e.; summer white 7@7.50c. Cocoanut easier; 
Cochin 125,@12%4e.; Ceylon 1014@1034c. Cod quiet; 
domestic 38e.; Newfoundland 40c. 

COFFEE has continued quiet on the spot, with No. 7 Rio 


93¢e. and fair to good Cucuta 13@13%ec. Coffee futures 
have latterly reacted somewhat on small trading. Some of 
the Rio crop estimates are larger. The Rio Commercial 
Association estimates the next crop at 3,000,000 bags, against 
2,894,000 in 1912-13 and 2,497,000 in the previous year. 
The New York stock of Brazil coffee is 1,331,119 bags, 
against 1,883,177 last year. To-day prices again declined. 
Receipts at Brazilian points continued liberal. Thus far 
this month they have been 961,000 bags, against 852,000 in 
the same time last year and 664,000 two years ago. 
Closing prices were as follows: 


December _._.9.00@9.02 | March___._- 9.31@9.33|June -...--- 9.66@9.68 
January --...9.00@9.02/| April _.....- 9.44@9.46 | 
February -..9.15@9.17|May —-....- 9.56@9.58 | 


PETROLEUM.—Refined in moderate demand and firm; 
barrels 8.75@9.75c., bulk 5.25@6.25c., cases 11.25@12.25e. 


Crude firm; Pennsylvania dark $2 50, second sand $2 50, 
Tiona $2 50, Cabell $2 07, Mercer black $2, Neweastle $2 


Corning $2, Wooster $1 91, North Lima $1 49, South Lima 
$1 44, Somerset, 32-degrees and above, $1 35; Illinois, $1 45. 
Naphtha steady; 73 @76 degrees, in 100-gallon drums, 24 4c. 
Spirits of turpentine 45@45!4e. Common to good strained 
rosin $4. 

SUGAR.—Raw quiet and easier; centrifugal, 96-degrees 
test, 314 @3.23c.; muscovado, 89- degrees test, 254 @2.73c.; 
molasses, 89-degrees test, 23¢@2.48c. Refined quiet; 
granulated 4.10@4.15e. 

TOBACCO has been quiet, as usual at this time of the 
year. Cigar manufacturers are not doing much, so they are 
buying on only a small scale. Yet prices are quite ste oady. 
This is true of both binder and filler. Warehouses in Con- 
necticut have been busy for some little time past. They are 
starting in Wisconsin also. Sumatra and Cuban leaf are 
both quiet but prices on the whole are well maintained. 

COPPER has been in rather better demand and steadier; 
Lake 145%c.; electrolytic 143¢c. London has been stronger. 
There have been rumors here of considerable increase in the 
sales, partly at 1434 to 14%c. for January, February and 
March shipment. Ti in has been in better demand; spot 
here 36 %c.; latterly the tone has been firmer both here and 
in London. Singapore has been more activ e at some decline. 
Lead here on the spot 4.10c¢.; spelter 5.20ce. Pig iron has 
been less active; No. 2 Eastern $14@$14 50; No. 2 Southern, 


Birmingham, $10 50@$11. Finished steel has been less 
active. It does not look like any big business in steel rails 


in the immediate future; not much contracting is being done 
in bars, plates and shapes for either the first quarter or the 
first half of 1914. 





COTTON. 
Friday Night, Dec. 26 1913. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
319,198 bales, against 312,795 bales last week and 291,330 


é ce nsified this | bales the previous week, making the total receipts since 
year from various causes, principally the fear of legislation | 


Sept. 1 1913 6,524,164 bales, against 6,788,756 bales for the 
same period of 1912, showing a decrease since Sept. 1 1913 
of 264,592 bales. 





Mon. | Tues. | Wed. | Thurs. | Fri. | 




















Sat. | Total. 
Galveston_-----| 14,120, 13,117) 26,179| 13,716, 11,243) 9,559) 87,934 
Texas City___-- | ...-| 5,107] 3,428] 2,092| ----| 1,713] 12,340 
Port Arthur- ---| aoe Rey ~---} eg sn sas Bile apse 
Aransas Pass, &c! 5 en =| --2-| --..| 2,644] 2,644 
New Orleans.- - - -| 15,31 4 10,582 2 19,936) 18,105) 18,440) 6,016) 88,393 
DEOUe.... . «ao a< } ,868 3, 594) 2,141) 849) 638 1,697; 13,788 
Pensacola _- --__-_- $1500, ae: -| ees ties Pes «wcat Sw 
Jacksonville, &e_| seienace’ Snare’ ae * ieaciien acetic 
Savannah..." __- 8.163) 9.170 9,541) 9,782) .-~_| $238) 44,884 
Brunswick ___~- | eit meray | ene secs| oan! 13,0001 12,000 
Charleston- -_—- -_| 1,412} 1,658) 800} 883) sens 2,416) 7,169 
Wilmington ee 1,921 2,466, 2,863) 1,912 900 771| 10,833 
Norfolk. Rea ok ga 2,765) 5,279) 5,390; 3,721 stn te 4,061) 21,216 
N’port News, &c|  ----| ome set bie awa 5,346} 5,346 
New York---_---!| 383 50 135] 225 28) oman 821 
Boston_______- eee 1| 20) 36 ee 123 
NNR oct) edeal | wane | ee) coon) e<cul BOG Rae 
Philadelphia - - - -| er a aia 265 er ---| ----| 265 
Totals this week _ | 57, 447) 5 51,0) 024) | 70,433! 51,586 “31, 315 5! 57, | 57,393! 1319, 198 


The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 


























1913. 1912. | Stock 
Receipts to —~- — —- 
December 26. This \Since Sep This |Since Sep} | 
Week. | 11913. | Week. | 1 1912. } 1913. | 1912 
Galveston. -.....- 87 ,934 1,999,119 107 ,216/ 2,800, 293) 225,325 512, 701 
Texas City.....- 12,340| '271.453| 22.441| '518:826 21,781 56,503 
Port Arthur. ___- “| — 19249. -..| 62,996] ------ eee 
Aransas Pass, &c.. 2,644) 105,916! 4,388) 58.883 2,279) 342 
New Orleans_..-| 88,393) 956,517| 44,275] 912 239| 285,072) 22 8,178 
eo ee ee 13,788) 285,710) 4,325 153,081 58,541; 41,984 
Pensacola - - - - - -- 8,500} 111,553) = ___- OE Or Bre 
Jacksonville, &e_ | amas 23,126) 533 13,013 2,645 1,832 
Savannah -__.-.-- 44,884/1,354,264| 34,216) 958,966) 151,206) 166,294 
Brunswick - - - --- 12,000) 223,600) 2,100) 190,200) 20,8 16,185 
Charleston -_ - ~~ -~- | 71169| 379\217| 6.204) 254:687| 72,239] 52/430 
Wilmington - ~~ ~~ | 10,823) 324,993) 8,091] 289,897) 32,094) 17,003 
Norfolk.......- 21,216} 349,931) 13,447) 362,620) 64,981) 73,560 
N'port News, &c_| 5,346) 41,704) 7,574) 49,987) ------|  -____- 
New YORK... ««. | 821 2,332} 1 049} 7,566) 88,272) 101,340 
OS a 123 8,160, 3,408) 24,640) 4,788 7,490 
Baltimore_-_-_...- 2,942 66,336). 3,195 43,712) 8,572) 7,366 
Philadelphia ---- | 265 739) 262) 1,232 3,493) 8,512 
| 
Totals ____.... 319,198!6 524.164 262.724 6, 788,756 1,042,088 1,291, 720 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1913. 1912. | 1911. 1910. 1909. 1908. 
Galveston _..| 87,9344) 107,216) 101,500) 90,455 63,392 99,422 
TexasCity,&c| 14,98 26,829) 36,546 2,150! 13,163 2,481 
New Orleans_| 88,393) 44,275) 49,720 8.636 37,385 69,137 
Mobile - _--_-- 13,788 4,325, 13,940) 12,012 4,058 8,44 
Savannah .._| 44,884, 34,216, 54,851) 47,777; 19,617 27,702 
Brunswick . _ - 12,000) a) ea 9,359 450 10,492 
Charleston ,&c ,169 6,204) 12,319 7,454 4,721 2,23 
Wilmington..| 10,833 8,091 7,93 2,397, _ 7,283 7,717 
Norfolk - - - - - 21,216} 13,447, 32,407) 25,100) 12,345 14,894 
N'port N.,&c. 5,346] = 7,574| eee | 1436 ...... 
All others-..-| 12,651) 8,447, 14,087) 23,324 6,939 24,251 
Total this wk.| 319,198| 262,724) 323,704! 298,664) 170,789 262,772 











Since Sept. 1. |6,524,164 6,788,756 6.993.336 5,993,568 5,609,271 6,254,155 


The exports for the week ending this evening reach a total 
of 251,564 bales, of which 86,028 were to Great Britain, 
30,883 to France and 134,653 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 





| Week ending Dec. 26 1913. 
Exported to— 


From Sept. 1 1913 to Dec. 26 1913. 
| Exported to— 
Erports + 





Great 




















Srom— Great ! | Conti- Conti- 
\Britain.\France .| nent. | Total. Briat. France. nent, Total, 
Galveston | 32,754) ae 45,607 78,361) 627,132} 202,272 755,69611,585,100 
Texas City_| 14,564) 134, 14,698, 180,002} 18,168} 51,392) 249,562 
Pe SOU oc cccal scandal sqacasd cucnes RS ateen 15,193) 16,040 
Ar. Pass. ,&c. | 22,162 7,824 29,986 
New Orl'ns| 31, 027) 10,754| 33,556 75,337) 340,962 102,886} 223.976) 667,824 
ee eres 4,549) 4,549| 63,312] 52,643 73,985) 189,940 
Pensacola..| ....- | ~ 8,500) ee 8,500 37,889) 42,644 31,020; 111,553 
Savannah _- Tatas De arn Sol | 26,935 26,935! 143,699} 204 ‘671 472,368) 820,738 
OO OE De Bees Fo 53,169) 22,954) 112,5 940) 188,663 
Pe eee ee | 10,850, 10,85¢ 89,915) 5,030} 155 699| 250,644 
Wilm’ton ..| ...-- 411,333 ....«.| 11,38 48,712 85,365) 147,393) 281,470 
niin. a! dcdshaieh' snakiedl wecaael oun 21,974 euvans 42605 64,579 
New York. Oo 250, 3,395 95,280 5,701) 114,720) 215,701 
Boston ....| 3,295) ...-. 300; 3,595) 41,700; -.---- 4,479| 46,179 
Baltimore._| ....-- STL ovaewe | 307 24,302) 7,139 49, 306) 80,747 
Philadel'ia Dune awaceal sane 1,243 dl Zeer 2,97 3) 22,425 
San Fran..|....-.| ...... |” 9,831| 9,831] ......] _..--- 115,538] 115.538 
Fi: MEA ccaded extuvs ! Sn Sl caenedl | ences 51, aid 51,314 
i 

Total 86,028) 30,883} 134,653 251,5641,810,509 749, (37312, 428, ,021}4,988,00: ,003 

Total 1912_| 62,092| 41,485 91,765195, 342 2,286, 9391 741, 439|2,089,15615,117,534 











Note.—New York exports since Sept. 1 include 8,783 bales Peruvian and 75 bales 
Brazilian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
New York. 


We add similar figures for 








1914 


_--- 
— 


THE CHRONICLE 





{[VoL. xcvi. 




















| On Shipboard, Not Cleared for— 
| Great Ger- Other | Coast- Leaving 
Dec. 26 at— IBritain.| France.| many. | Foreign| wise. | Total. Stock. 
New Orleans_-_| 20,650, 8,847] 11,509) 9,329 ----| 50,335) 234,737 
Galveston __.-| 9,349] 3,281] 9,736} 23,032} 2,548) 47,956) 177,379 
Savannah -___- eae paige eee euwa 700 700) 150, poled 
Charl ao) Sa aes baa nee ----| 6,000) 66, 
Mobile___.__- | 15,176} 5,334) 8,226 Sas 275) 29,011 $9'330 
Norfolk ______ | §,000; -...| 2,000 ..--| 30,478) 37,478) 27,503 
New York_-_-__!' 2,500 700} 1,900) 2,400 ~----| 7,500} 80,772 
Other ports..., 12, eo esas ----| 23,000) 73,452 
Total 1913__| 70,675) 18,162) 44,371) 34,761 rt ,001| 201,970; 840,118 
Total 1912-_|103.373| 37,844| 80,932| 43,398] 45,842/311,389| 980,331 
Total 1911__!112,511! 38,7171122,036! 68,469 16: 7591358 ,492/ 1,229,178 




















Cotton declined into new low ground on heavy liquidation , 
following the revelations of big ginning in the Census report 
last Saturday. It showed a total of 12,923,000 bales, against 
12,439,036 for the same time last year and 13,770, 827 for a 
like period two years ago. In the case of not a few States, 
the pinning has already come so close to the crop estimates 
by the Government on Dec. 8 that it has created the impres- 
sion that the Government underestimated the crop when it 
stated it at 13,677,000 bales. Not a few have interpreted 
the ginning report as meaning a crop of at least 14,500,000 
bales, while some are disposed to think that for one cause or 
another the world’s consumption of American cotton this 
year will be smaller than that of last year. The trade of 
Continental Europe is still believed to be suffering from the 
after-effects of the Balkan War and the tightness of money. 
Nor are conditions in China considered altogether favorable. 
It is true that of late Liverpool has reported a better demand 
from Bombay and some increase in India’s trade, but on the 
whole the situation in the Far East is not considered very 
pooutenes. So far as England is concerned, British Consois 

ave fallen to the lowest price, it seems, that has been seen 
for 90 years. At the same time, American exports of cotton 
are running well behind those of last year, especially those to 
Great Britain. It is also pointed out that there is a marked 
disparity between the quantity ginned in this country and the 
total quantity brought into sight. The into-sight movement 
is reckoned at over 4,000,000 bales under the total ginned, as 
against about 3 000, 000 bales a year ago. Apparently it 
means that an unusually large quantity of cotton is being 
held back. Some emphasis is laid on this fact and on the 
idea that it may ultimately prove to be a depressing factor 
in the situation. Furthermore, speculation is not at all 
active. Buying for the rise has recently received a severe 
check, the decline from the high point this season amounting 
to fully $10 a bale. The other day all options fell a little 
below 12 cents, January being especially weak for a time. 
The spot markets have been quiet. Also, there has been very 
heavy liquidation, partly for Wall Street interests. On 
some days it has been very drastic. The weak features have 
been the lack of speculation, the reaction in trade in this 
country, big ginning, the tendency to increase crop estimates, 
and, finally, a noticeable disposition to cut down the estimates 
on the consumption to below 14,500,000 bales. On the other 
hand, however, quite a large short interest has accumulated 
on the way down from 13 cents, and this has latterly been 
covering on the eve of the Christmas holidays, both at home 
and abroad. Liverpool has bought heavily, moreover, to 
undo straddles, which had proved very profitable owing to 
the widening of the March differences between the two mar- 
kets of New York and Liverpool to approximately 120 points. 
The discount on January under March has latterly been re- 
duced. The Exchange was closed on Thursday, Christmas 
Day. Prices have rallied from 11.99 for March to 12.34, 
falling, however, to 12.11 to-day. From this there was a 
rally. To-day’s trading was moderate, as Liverpool was 
closed and will not reopen until next Monday. The week’s 
statistics were considered in some respects bearish. Spot 
cotton closed at 12.60c. for middling uplands, a decline of 
20 points. 

The rates on and off middling, as established Nov. 19 1913 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Pe eiecinnecad c.1.75 on| Middling ~~ .-.-- c. Basis|Good mid. tinged._c Even 
Strict mid. fair__..1.50 on| Strict low middling .0.50 off| Strict mid. tinged_0.20 off 
Middling fair__.... 1.30 on| Low middling ---.-.- 1.25 off| Middling tinged___0.40 off 


Strict good mid_..0.90 on| Strict good ord_._.2.00 off 
Good middling....0.65 on|Good ordinary....3.00 off}Low mid. tinged__3.00 off 
Strict middling. ._0.32 on| Strict g’d mid. ting.0.45 on| Middling stained__1.25 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Strict low mid. ting 1.25 off 






































FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturday,| Monday,| Tuesday, Wed,day, Thursd’y,| Friday, 
Dec. 20.|Dec. 22.|Dec. 23. Dec. 24. Dec. 25.|Dec. 26.) Week. 
December— | | 
Range ---_}12.17-.36|12.01-.18/12.08-.16'12.11-.28 12.01-.10/12.01-.36 
Closing - - - - }12.20-.21]12.02-.03) 12.15-.16/12.12-.15| 12.07-.09|— — — 
January— | 
Range ----|11.89-.14/11.74-.92|11.86-.98 11.90-.10 11.83-.94|11.74-.14 
Closing - - . .}11.92-.93)11.76-.78] 11.97-.99)| 11.94-.95 11.92-.93|— — — 
February— 
Range ____|— — —_—— —|— — — 12.10 — — —j12.10 — 
—* 11.95-.98]11.80-.82]12.01-.05' 11.99-.03 11.97-.00'— — — 
arch— 
Range ---~-|12.14-.34/11.99-.19|12.12-.23 12.16-.34 12.11-.21}11.99-.34 
r laa 12.20-.22/12.00-.02/ 12.22-.23 12.21 — 12.19-.20/— — — 
prit— 
RE IRS Pape pe ee — —_—|-—--—_— 
Closing - - - -}12.19-.21]11.99-.01/12.18-.20 12.16-.20| HOLI- |12.15-.17|\— — — 
May— | DAY 
Range --~-~-~|12.14-.35|11.98-.17/12.09-.19 12.13-.29 12.07-.17|11.98-.35 
2 Closing - - - ~|12.19-.20]11.99-.01 Cai, Siege 12.15-.16;— — — 
une— 
Range -...|12.33 —/|— — —/12.12 —/12.27 — — — —/12.12-.33 
Closing - - - .|12.17-.19]11.99-.01/12.18-.20 12.16-.18 12.15-.16'— — — 
July— | 
Range ----~/|12.13-.35)11.99-.17|12.10-.20 12.13-.30 12.08-.18/11.99-.35 
‘ = 12.17-.19}12.01-.02;12.19-.20 12.18-.19 12.15-.16/— — — 
ugust— 
Range ----|12.00-.16|11.89-.90)11.93-.96 12.00-.10 11.95-.99/11.89-.16 
Closing - - - -|11.96-.98/11.80-.81/11.98-.00 11.98-.00 11.96-.98|— — — 
September— 
Range _-_..|11.47 —|— — —|— — —'— — — — — —|1147 — 
Closing - - - .}11.60-.62)11.52-.54/11.71-.75 11.70-.75 11.67-.70|— — — 
October— | 
Range --~._/11.42-.50)11.40-.50)11.52-.59 11.61-.70 11.52-.60)11.40-.70 
Closing - -- -|11.48-.50/11.40-.41/11.59-.60 11.59-.61 11.55-.57|— — — 
November— | 
Range -_...|— — —|— — —|— — —'— — — —_—— | 
Closing. _..'— — —I— — —'!— — — — — — 














THE VISIBLE SUPPLY OF COTTON meee a as calle 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 











December 26— 1913. 1913. 1911. 1910. 
Stock at Liverpool------_-- bales. 911,000 1,240, 807,000 975,000 
Stock at LoGGon .............. 3,000 6,000 
Stock at Manchester--._.....-.-- 103,000 62,000 63,000 93,000 

Total Great Britain. _...---.. 1,019,000 1,308,000 S73. O00 1 O14. ee 
Stock at Hamburg-.-.-....-.-.-..-.- ,000 9,000 
BOG GS MOOD « ccc ccccccecas 443,000 493,000 304, O00 247 000 
Stoes a6 Mave... .....60ccce 395,000 000 227,000 185,000 
Stock at Marseilles _.....-...-- 2,000 ,000 2,000 2,000 
Stock at Barcelona -.....-.----- 23,000 20,000 4,000 ,000 
Stock at Genoa ............... 24,000 39,000 35,000 33,000 
Stock at Trieste._............-. cS eee . Ae ee 

Total Continental stocks--_-- 916,000 966,000 594,000 478,000 

Total European stocks ------- 1,935,000 2,274,000 1,467,000 1,552,000 
India cotton afloat for Europe... 109,000 60, 36,000 126 
quate cotton afloat for Europe. 819,478 975,100 »125 882 ‘072 

egypt; .Brazil,&c.,aflt.for Europe 82,000 ,000 1,000 79,000 
ae in Alexandria, Egypt ----. 78,000 333,000 237,000 292,000 
Stock in we India paneled 08,000 48 ,000 6,000 3,000 
Slee th UT. B: MO... wn ccuace 1,042,088 1,291,720 1,587,670 1,156,092 
Stock in U. ¢. ‘interior towns __- 989,476 2.722 2,065 863,440 
U. 8. exports to-day......--..- 5,14 413 8,200 89,357 





Total visible supply --------- 6,028,185,637,060 6,338,005~ 5,362,961 
Of the above, totals of American and other descriptions are as follows: 











American— 
Live C= bales. 700,000 1,066,000 696,000 852,000 
Manchester stock.......------ 3 35, 48 ,000 69,000 
Continental stock........-...- 69, 934, 566, 7, 
American afloat for Europe- ---- 819,47 975,1 908,125 882,072 
Oe ey eee ,042,088 1,291,720 1,587,670 1,156,092 
U. 8. interior stocks..........-. 89,476 872,7 065 863,440 
U. 8S. exports to-day.-....-..-.-... 65,143 8,413 68 ,200 89,357 
SO POR, a nccectiencca 4,556,185 5,183,005 4,856,060 4,359,961 
East Indian, Brazil, &c.— 
oN eee 211,000 174,000 ii} 000 123 000 
ee Saas 5,000 3,000 3,000 6,000 
Manchester stock.-.......-.-..- ,000 27 ,000 15,000 24,000 
Continental stock. ........-..... 47, 32,000 28,000 30,000 
India afloat for Europe____----- 109,000 60,000 30,000 126, one 
Egypt, Brazil, &c., afloat. __-_-- 82,000 75,000 91,000 79,000 
Stock in Alexandria, Egypt----- 378, 333,000 237,000 292,000 
Stock in Bombay, India-------- 608,000 448,000 266,000 323,000 
Total East India, &c__.-....- 1,472,000 1,155,000 781,000 1,003,000 
eee 4,556,185 5 183,005 4,856,060 4,369,961 
Total visible supply ----.------ 6,028,185 6,338,005 5, a seo 5, 362, 961 
Middling Upland, rs ae 7.02d. 7.18d. 07d. 
Middling Upland, New York__.. 12.60c. 13.10c. 9 ope. is 0c. 
Egypt, Good Brown, Liverpool. 13.35d 10.50d. 9d. 114d. 
Peruvian, Rough Good, Liverpool 9.00d. 10.25d. 9.05d. _ 10d. 
Broach, Fine, Liverpool set 6 5-8d. 6 11-16d. 5 5-16d. 7 1-16d. 
Tinnevelly, Good, Liverpool--_-.6 11-16d. 6 %d 54d. 44d. 


Continental imports for past week have been 159,000 bales. 
The above figures for 1913 show an increase over last week 
of 125,329 bales, a loss of 309,820 bales from 1912, an excess 


























Dec. 20 to Dec. 26— Set. Gite, Duen, Wed, Tease, A. of 391,125 bales over 1911 and a gain of 665,224 bales over 
Middling uplands.___-___-_-- 12.60 12.50 12.60 12.60 H. 12.60 | 1910. 

NEW YORK QUOTATION FOR 32 YEARS. QUOTATIONS FOR MIDDLING COTTON AT 
1913_c..__- 12.60|1905.c.__-- 12.10|1897_c..__- 5.94/1889_c____.10. 25 OTHER MARKETS.—Below are the closing quotations 
(papas 13.20| 1904... ---- .60 | 1896-_..---- Fe SEER ccowes 9.75 | of middling cotton at Southern and other principal cotton 
| | es Ue: Se sk | ee §.26 | 1887....... 1b43 kets f hd f th k 
i inansad 15.15! 1902.--_--- 8.75|1894_--.-_- 5.69 | 1886. ..---- 9.44 | Markets for each day of the week. 
aspera 
1907-------11:70| 1899-2222. 7-63] 1801-----— 7-94) 1883---""-710.88 | pyeek ending | ——— mn 
eum 10.6) 1888-= ==> 88 AT NEW. voRK 31 December 26. |Saturday,| Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 

: : ~ : Galveston __._- 112% (12% [12% (1234 12% 
| New gaaegemamete | 12% 12 9-16 |12 11-16 12 11-16 
Futures SALES. Mobile ._.....|12% 12 5-16 |12 7-16 |12 7-16 12 7-16 
| Spot Market. Market -- Savannah ae niko \12% 12% 12% 12% 12% 
Closed. Closed. S, %. |Contr'’ct| Total. | Charleston ----|12%4 12% 12% 12% 12% 
— — Wilmington----_}__-- ales ss aes as ae met 
Saturday _--| Quiet, 20 pts. dec. -_|Steady-------- — — nae Norfolk __...-.- |12% 12% 12% 12% HOLI- |12% 
Monday _-- Quiet, 10 pts. dec__|Steady-_------ nt 4,500| 4, 500 Baltimore _____ \12% 12g 12% 12% DAY. |12% 
Tuesday _-- Quiet, 10 pts. adv__| Very * seme s « 400 Philadelphia -__|12.85 12.75 12.85 12.85 12.85 
Wednesday -| Quiet _-_....-.------ Steady.......- = 400 400 — \12% 12% 12% 12% 12%@% 
Th ay --| (HOLIDAY Memphis - -- -.- 113% 13% 13% 13% 13% 
Friday - ---- OE  ULULUlLlhU ----}| 6,100) 6,100 . oo mesh sedi ak 13 13 13 12 13 
digs meas 1234 12% 12% 12% 12% 
SE SR Ss ae ...-! 11,400! 11,400 Little Rosi: -- | 12% 12% 12% 12% mein 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





i 
| Movement to December 26 1913. ||\Movement to December 27 1912. 














Towns. Receipts. | Ship- | Stocks || Receipts. | Ship- | Stocks 
ments.| Dec | ments.| Dec. 
| Week. | Season. | Week. | 26. || Week. | Season. | Week. | 27. 
Ala., Eufaula-_| 455 20,336 376 5,187) 607 18,931 164) 7,392 
Montgomery -| 2,584; 134,699) 2,489 37,735) 3,880) 135,271) 2,713) 38,116 
__. ees 1292 110,778, 2,865 20,301) 2,495) 5,086, 2,209) 10,327 
Ark., Helena__-| 2,101) 47,915) 2,268 20,327) 824) 35,949) 1,400 15,986 
Little Rock_-| 7,500) 128,211) 6,500 55,579| 5,279| 153,304) 3,939) 47,868 
Ga., Albany - - - 532 26,816 411 4,492 600, 22,293) 700 2,400 
Athens --..--- 5,354) 90,411) 3,150 28,280; 3,065 87,977) 4,120 28,019 
Atlanta... --- 6,313) 176,735, 4,618 22,160, 6,682) 132,940) 3,135 26,357 
Augusta --_--- 13,079) 289,351) 6,922 91,427) 11,437) 275,420) 7,176124,182 
Columbus 2,130 50,727 800 20,403) 3,705 57,421) 1,785 29/661 
Macon ...-.-- 1,229) 41,757; 1,506 4,857) 662 26 ,564 376 7,403 
O—aE- 712 51,035 988 7,667) 2,640 41,634, 2,400, 8,963 
La., Shreveport 5,128 138,668 4,355 38,711) 3,612) 125,182) 2,723 33,105 
Miss.,Columb’s 554 32,599 1,704 6,421 508, 22,66 925 5,647 
Greenville _.._| 3,000 60,958 2,000 27,157) 1,804; 41,456) 1,038 16,184 
Greenwood...| 4,000 95,373 4,000 36,000! 3,448) 88,487| 2,153 28,416 
Meridian ---_| 848 21,567, 1,603 9,864) 2,054 42,295 745, 18,896 
Natchez --- -- 600 15,678 400 5,500 562 16,827 600 4,871 
Vicksburg.-.-| 2,360, 24,448 1,522 12,900) 1,128 23,473) 1,791; 6,099 
Yazoo City... 1,000 30,204 1,000 15,673 734 0,264; 1,045 8,689 
Mo., St. Louis - 23,777| 259,467, 22,322 26,693) 17,579) 272,994) 15,210, 20,159 
N.C., Raleigh 187; 10,696 175 425 32 7,297| 50 347 
O., Cincinnati-, 5,854) 88,537, 4,929 19,449 13,455 102,055) 8,240 18,760 
Okla., Hugo-_-. 337; 31,781; 1,082, 3,255 479 28,531 636 2,541 
8.C., Greenw'd 312 10,685 321 578 500 17,100 700 5,000 
Tenn.,Memphis 41,307) 720,509 33,327 260,073 33,640 551,808 24,876170.025 
Nashville -- : 7,903 155 690 352 5,315 1,014 
Tex., Brenham 250 15,977 343 =-1,800 300 16,414 “405 5 «6=—:- 1,400 
Clarksville - - _| 537 43,095 593 7,439 554 42,801; 1,332 3, 131 
a 2,616 61,957. 2,720 11,128 2,000 99,700 2'500 6,000 
Honey Grove_| 1,410 31,439 1,074 4,036 691 39,314 986 3,295 
Houston ___--| 72,686,1,763,716 67,521 175,816 85,685 2,417,745 75,292 167,527 
i, == | 3,471 82,857 7,018 ‘A 453. 3,981 118,578 5,837 4,992 








Total, 33 towns 214, 5104, 716,885 191, 057 989,4 476 214,974 5,193,090 177,201 872, 772 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 




















—1913-— 1912 
December 26— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
UO} SO eee lk 15,210 256,595 
3 ee 1,974 93 457 10,718 133,565 
WA DO BL so cntsenncdeas 337 3,235 757 8,572 
(aa 4,839 57,57: 4,071 46,101 
Pe eee 53,276 5,143 72,124 
Via Virginia points.._.__-__.__- 6.797 95,911 5,148 80,132 
Vie other routes, Bc... 2.2.5.5. 14,817 206,853 15,473 163,255 
Total gross overland______.__- 54,278 749,276 96,520 760,344 
Deduct shipments— 
Overland to N. Y., Boston, &c__ 4, 1S 77,567 7,914 77,150 
Between interior towms________- 4,018 42,305 7,235 49,407 
Inland, &c., from South... .._-_- 1,305 40,219 1,760 42,432 
Total to be deducied________-_ 9,474 160,091 16,909 168,969 
Leaving total net overland *___ ~~ 44,804 589,185 39,611 591,355 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement has 
been 44,804 bales, against 39,61 1'bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 2,170 bales. 














1913—— 1912 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1 Week. Sept. 1. 
Receipts at ports to Dec. 26_____319, 198 6,524,164 262,724 6,788,756 
Net overland to Dec. 26_______-_ 44,804 589,185 39,611 591,355 
Southern consumption to Dec. 26. 60,000 1,010,000 56,000 944,000 
i 8, | ee 424,002 8,123,349 358,335 8,324,111 
Interior stocks in excess_-_------ _ 23,4 453 874,962 37,773 775,70 
Came into sight during week__ 4474 WO w#tenneue iia 
enn Gt Ge GPG. BOs cekkcee sxaas FF rr 9,099 ,847 
Nor. spinners’ takings to Dec. 26. 67,595 1,291,437 83.605 1,255,890 
. she into sight in previous years. 
“eek— pate | Since Sept. 1— Bales. 
PI aca ee 451,381/1911—Dec. 29..........- 9,306,200 
OS aa 392: 263 | 1910—Dec. 30_...-...--- 8,133,925 
1900—-Dec. 31.............20/ 661 | 1900—Dec. 31..........- 7,169,456 


NEW ORLEANS CON TRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 























Saturday,| Monday,| Tuesday, Wed'day,. Thursd'y,| Friday, 
Dec. 20. | Dec. 22. | Dec. 23. | Dec. 24. | Dec. 25. | Dec. 26. 
December— 
Range .....- 12.27-.45) 12.08-.22)12.17-.30) 12.28-.35 12.10-.19 
ae 12.27-.28) 12.08-.10)12.30 —/12.23 — 12.13 — 
January— | 
_ 12.28-.50| 12.07-.32)12.20-.31/12.18-.36 12.06-.20 
Closing... ..-. 12.29-.30)12.10-.11)12.30-.31)12.23-.24 12.14-.15 
February— | | 
Range ...--.- ae SR Sere oe _—— 
wees wig a aah 12.35-.37|12.15-.17|12 apes 2.28-.30 12.19-.21 
arch— 
Range ...... 12.44-.65)12.27-.51 12.41-.56) 12. ar --65 12.35-.48 
Pr mp paheon 12.47-.48) 12.29-.30)12.55-. 56) 12.47 -50 12.43-.44 
ril— 
Gan OO a dine 12.55 —|— — —|— — —|— — —| HOLI- |— — — 
Oe 12.47-.49)12.30-.33 nealigen waitin DAY. |12.44-.46 
a 
Hange ee 12.55-.75) 12.38-.61)12.53-.68)12.58-.76 12.48-.60 
5 ane er 12.58-.59| 12.40-.41/12.67-.68) 12.61-.62 12.57-.58 
u 
eee 12.60-.79) 12.42-.63) 12.58-.71)12.63-.80 12.53-.64 
Closing... -.-- 12.62-.63)| 12.44-.46)12.71-.72|12.65-.66 12.62-.63 
r— 
Range ...... — — —/11.44-.57|— — —|— — — _— — 
noe Co 11.50 —j11.30 —/11.60 —/11.50 — 1148 — 
‘one— 
er Quiet. | Quiet. | Quiet. | Steady. Quiet 
Options -.--- Steady. | Steady. 'V'y st’y.' Steady. Steady 








WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South indicate that 
while rain has been quite general during the week, the pre- 
cipitation has been light to moderate as a rule. Better 
weather has enabled farmers in Texas to begin the prepara- 
tion of the soil for the next crop; work that has been delayed 
for some time. The crop has moved with comparative 
freedom. 

Galveston, Tex.—Weather conditions much improved but 
colder; farmers are now able to prepare ground, which has 
been delayed for some time. There has been rain on one 
day the past week, the rainfall | being four hundredths of an 
inch. Average thermometer 52, highest 66, lowest 38. 

Abilene, Tex.—We have had rain on one day of the week, 
the precipitation reaching two hundredths of an inch. The 
thermometer has averaged 33, the highest being 38 and the 
lowest 28. 

Dallas, Tex.—Rain has fallen on one day during the week, 


the precipitation reaching four hundredths of an inch. The 
thermometer has averaged 35, ranging from 26 to 44. 
Palestine, Texz.—Rain has fallen on two days during the 


week, the rainfall being twenty-eight hundredths of an inch. 
The thermometer has ranged from 28 to 48, averaging 38. 

San Antonio, Tex.—We have had rain on two days of the 
week, the precipitation reaching six hundredths of an inch. 
Average thermometer 40, highest 48, lowest 32. 

Taylor, Tex.—It has rained on one day of the week, the 
rainfall being sixteen hundredths of aninch. The thermome- 
ter has averaged 38, the highest being 46 and the lowest 30. 

New Orleans, La ‘_—There has been rain on one day of the 
week, to the extent of twenty-five hundredths of an inch. 
The thermometer has averaged 52. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the rainfall being seventy hundredths of an inch. 
Average thermometer 46, highest 66, lowest 34. 

Memphis, Tenn.—There has been rain on two days the 
past week, the rainfall reaching eighty-two hundredths of an 
inch. The thermometer has averaged 41, ranging from 
32 to 56. 

Mobile, Ala.—Rain has fallen on three days during the 
week, the precipitation reaching one inch and forty-six hun- 


dredths. The thermometer has ranged from 42 to 67, 
averaging 54. 
Selma, Ala.—We have had rain on five days of the past 


week, the precipitation being one inch and twenty hun- 
dredths. Average thermometer 46, highest 60, lowest 36. 

Madison, Fla.—It has rained on four days of ‘the week, the 
rainfall reaching one inch and eighty hundredths. The ther- 
mometer has averaged 57, the highest being 69 and the 
lowest 44. 

Savannah, Ga.—We have had rain on five days of the past 
week, the rainfall being one inch and sixty four hundredths. 
The thermometer has averaged 60, ranging from 47 to 74. 

Charleston, S. C.—Rain has fallen on three days during the 
week, the precipitation reaching one inch and sixty-eight 
hundredths. The thermometer has ranged from 43 to 69, 
averaging 56. 

Charlotte, N. C.—There has been rain during the week, the 
rainfall being one inch and ninety-two hundredths. Aver- 
age thermometer 45, highest 55, lowest 35. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 





at 8 a. m. of the dates given: 
Dec. 26 1913. Dec. 27 08 
Feet. Fee 
New Orleans_____....Above zero of gauge_ 6.8 5. 3 
Memphis-_ -_....._.....Above zero of gauge. 9.8 7.0 
CO ESS Above zero of gauge 8.3 9.7 
Shreveport__._____.__..Above zero of gauge_ 14.3 *4.0 
QO eee Above zero of gauge 15.0 9.4 
* Below. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop whien finally reaches the market througa the outports. 


wen Recetpts at Ports. Stock at Intertor Towns. Lmesseaen tiene Plantations, 
ending. mel al 1911 eed 1912 | 1911 | 1913 | 1912 1911 


Nov. 7/524 469) '502,894/449,418/605,442 595,397 | 740,866/565, 908| 543 505) 525, 
**  14/485,269 549, 698 438, ro 669 ,860 628, 370| 782,156|549,687 582.671/480,1 
* 21/434,152) |508 /800|483 06) 743 397 685.834 | 827,931|507 689 | 566.264 529, 
“28/423, :795 454, 342) 458, “293 831 ,839 831, 839 866 581/512, 237 | 503,231) 496,9. 
'358,923)|437, 010! 458 ,694/895,978|774,268 '912,182|423 062/476 555/504, 
* 12/291, '330 380,202|435,157/941,508 804,204/958,913|/336,860 410,138) 481,8 
* 19/312, 795'335,203)471,233|966, '023|834.999 970,000| 337,310 365,998. 482,3 
~ 319, 198 262 ,724'323 ,704'989 ,476/872,372'982,065'342,651'300,497'335,7 














9 
8 
9 on 








The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1913 are 7,399,126 bales; 
in 1912 were 7,564,492 bales; in 1911 were 7,874,964—That 


although the receipts at the outports the past week were 
318,198 bales, the actual movement from plantations was 
342,651 bales, the balance going to increase stocks at interior 
towns. Last year receipts from the plantations for the week 
were 300,497 bales and for 1911 they were 335,769 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 





1913. | 























Cotton Takings. 1912. 
Week and Season. 
Week. | Season. | WW reek. | Season. 
Visible supply Dec. 19_____-_-- §,902,856] -.------| 213, 733} ek te ticases 
Visible supply Sept. 1_----_---| | -.-..- geste | 2,135,485 
erican in sight to Dec. 26---| 447,455) 8.998.311) 396.108 9,099,847 
Bombay receipts to Dec. 25- =e 77, ‘000, ‘791 ‘000, 81,000 451,000 
Other India ship'ts to Dec. 18; 000' «101 ,000) 3,000 67,410 
Alexandria receipts to Dec. le f 53 :000. 754,000; 52,000 739,000 
Other supply to Dec. 24*____-- 8,000, 110, 000) 5,000; 109,000 
— 0 Se ee ee 6,506,311, acon aeaa thaaa 12,601,742 
educt— 
Visible supply Dec. 26..------ 6,028,185 6,028,185 6,338,005 6,338,005 
Total takings to Dec. 26a-_----- 478,126 6,781,477| 412,836) 6,263,737 
Of which American-.-------- 357,126 5,484,477) 336,836| 5,282,327 
OF PRIGN CUNO... .6 ccc csne 121,000 1,297,000 76,000 981,410 








*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,010,000 bales in 1913 and 944,000 bales in 1912—takings not being avail- 
able—and aggregate amounts taken by Northern and foreign spinners, 
$.771,477 bales in 1913 and 5,319,737 bales in 1912, of which 4,474,477 
bales and 4,338,327 bales American. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 20 its report on the amount 
ef cotton ginned up to Dec. 13, the present season, and we 
give it below, comparison being made with the returns for 
the like period of the three preceding years. 

ee Round nad i'd Bales 





913 13. 911 1910. 
BIE ccumcendewnans 1,444,603 »234,755 1,561,136 1,128,470 
BENS cacdawnnacans 884,702 03,329 746,802 676,259 
| OSes aaa 63,032 52,895 81,952 60,082 
EN aia bececueceke 2,213,426 1,675,670 2,517,857 1,706,816 
eee eee 391,266 61,12¢ 340,304 233 ,347 
DE = .cumwnacue 1,084,584 883,458 996,601 1,066,216 
North Carolina. -_------ 706,252 819,662 913,944 664,722 
I elt ai ain aS tee 791,623 902,329 862,83 868,561 
South Carolina___------ 1,276,402 1,128,850 1,423,383 1,107,556 

ee ia te aa Sc ok meas at ie ree 340,541 230,239 360,510 269,67 

ee ee eae ae eo a aie ko a 3 Oi. 410 4,368,915 3,862,143 2,849,259 

Al oeber States.......-. 99:760 77,811 103 ,257 64,4 
WHE wendenneunmewne 12,923,606 12,439,036 13,770,727 10,695,443 


Included in the ginnings were 91,683 round bales, compared with 75,772 
round bales last year, 92,790 in 1911 and 106,486 in 1910. 


The ginning of Sea Island cotton by nes ' # vim to —. 13 coacey 








1912. ‘ 

CE a ee ae 34136 19,505 35,585 
ER a dau casks cas seneeandeanewe 38,806 35,418 58,008 
CEI 5 bcc ecccuasseucuccecsas ‘380 5,522 4,442 
CR Cbd nietcceceteee ethan aoew ened 69,312 60,445 98,035 


The amount ginned between Dec. 1 and Dec. 13 compares with similar 
periods of former years as follows: 


}| } 842,000|1911.---- 954,000 |1909_---- 481,000/1907_-. 941,000 
i} ee 485,000)}1910_---- 555,000 | 1908- - -- - 995,000 | 1906. --1,085,000 


EAST INDIA COTTON MILLS.—Through the courtesy 
of the Secretary of the Bombay Millowners’ Association, we 
have received this week a statement of operations for the 
year ended June 30 1913, and they are given below: 


COTTON SPINNING AND WEAVING MILLS WORKING AND IN COURSE 



































OF ERECTION IN INDIA ON JUNE 30 1913. 
Average Approzimate 
| No. of | Quantity of Cotton 
No. | Number |Number| Hands Consumed. 
ae ee Mills a tom | okeuad | Bales of 
| | Datly.| Cuts. | 392 Lbs. 
Bombay Island (working)_..| 84 |2,925,966 45,250 110,033 3, 752,735) 1,072,210 
do (in course of erection) - i. saunas | enn eae errr earn ae eee 
Bombay Presidency (working)| 91 |1,684,351; 28,223) 63,378/1 442, 07 0 412,020 
do (in course of erection) - St wadues SOREL BeanaRE Snanbal ‘Saaban 
| Seer, 186 |4,610,317) 73,473/173,411 5,194,805 1,484,230 
DE enrdccacasscaeee 3. 35,616; 1,119) 2,385) 58,345 16,670 
i aa ae ss 3 45,852) 956] 2,478; 63,070| 18,020 
Central Provinces---------- 7 216,256! 3,826] 12, 403 340,060 97,160 
Hyderabad (Nizam’ s Territ’ y) 3 59,246 | 820) 3,049} 67,788 19,368 
i eee 4 68,995; 1 ,474| 3, 104} 82/488) 23,568 
ene... 4 Gates Taeel “easel “easel ‘Sees 
SE itadacescas ce ) 2,799) 15,086 ,596 
United Pr. of Agr a& Oudh_ b 18 458,568} 4,762) 14,757) 523,439 149,554 
Madras Presidency __..._-_-- 14 439,506) 2,337) 22,161; 464,135, 132,610 
: UU, eee sl ae 672 28,966 8,276 
ie Rin cam ndaeae stich 2} 39 1944 223| 1,407| 47.285 13.510 
a 5 70,455, 1,629) 5,054; 91,840 26,240 
pO ee ee *272 |6,596, 862! 94,136 2: 53, 786.7 7,336,056 2,096,016 





* Of these 259 are working and 13 in course of erection. 
of erection. b Including one in course of erection. 


We now give a table covering information identical with 
the totals given above, which indicates the progress made in 
cotton-manufacturing in India during the past 35 years: 


a Including one in course 


PROGRESS OF INDIAN MILLS DURING THE PAST 35 YEARS. 





A serage| 














Approzimate 
| No. of | Quantity Of Cotton 
Year ending June 30— No. | Number |Number| Hands Consumed, 
of of 0 Em- 
Milis.| Spindles.| Looms. | ployed. Bales of 
Daily. Cuts. 392 Lbs. 

Dich detbbuickiad gadis 56 1, 452,794| 13,018 42,914 936,547) 267,585 
0 en --| 79 |2,001,667| 16,262, 60,387 1,859,777| 531,365 
a ee 124 |2,762,518| 21,561) 91,598 3,110,289) 888,654 
RE are 142 (3,649, 736) 31,154 130,461 4,278,778)| 1,222,508 
esas 188 |4,728,333| 39,069 162,108 5,863,165) 1,675,190 
RE oe ede eee 191 |5,118,121| 45,337 184,779 6,106,681)1,744,766 
a ee 197 5,163,486 50,139 195,277 6,577,354/1,879 244 
Seer 217 |5,279,595| 52,668 208,616 7,082,306 2,023,516 
is cod kd adnate ek aah alee 224 |5,333,275) 58,436 205,696 6,930,595' 1,980,170 
Disnbasideddsnevensnawe 241 (5,756,020) 67,920 221,195 6,970,250 1,991,500 
ere 259 |6,053,231| 76,898 236,924 7,381,500 2,109,000 
ih’ cithch nd idineaadtl 263 |6,195 671| 82,725 233,624 6,772,535 1,935,010 
isa cwhedandd dunks beneee 261 6, 357,460) 85,352 230,649 6,670,531 1,905,866 
Db iimisnabemedhbsaactie 268 \6, 463,929) 88,951 243,637 7,175,357 2,050,102 
ee 272 '6,596,862' 94,136 253,786 7,336,056 2,096,016 








INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows: 












































| 1913. 1912, | 1911. 
December 25. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
PONS cv oseaccsanenus 77,000' 791,000} 81, 000) 451,000) 64, 64,000! 414,000 
For the Week. | Since September 1. 
Exports _- 
Srom— Great ; Conti- ; Japan | Great | Conti- Japan | 
Britains nent. |&China) Total. | Britain. | ment. |& China | Total. 
Bombay— | 
) _..--| 11,000, 28,000; 39,000 6,000 251 000 183,000) 440,009 
i casa | 000) cae 6,000) 11,00 81,000) 58,000) 150,009 
) — _.--| 2,000, 15,000; 17, aon ee 44,000, 126,000 170,009 
Calcutta— | | 
19ie.<.- asaal ae . a 000 3,000, 2,000, 10,000, 1,000, 13,000 
C)) aa . | es 1,000, 2 000) 6,000; 10) 8,010 
|: ) sii cael saceee Teawal 1,000) Ga «cécce | 7,000 
Madras— | | 
1913___-| 2,000: 3,00 1,000 6,000) 4,000; 10,000) 1,000 15,000 
i) 7a ew Bae aswel aeuu 4,000) O@ee  .. 3025 12,000 
RS i ee ee eee 2,000; GOON asnces 7,000 
All others— | | | | 
13_.--| 2,000: 4,00 3,000, 9,000; 9,000, 59,000) 5,000, 73,000 
+ ine a oe go code 6,000, 40,000) 1,400 47,400 
| ae pee éedal ----| aaleal 4,000 42,000; 1,000 47,000 
| aia 
Total all— 0 | | 
1913__._| 4,000; 20,000; 33,000 57, 000 21,000 330,000 190,000 541,006 
i ieea ae ai 9,000 23,000 135,000, 59,410, 217,410 
1911___-| __--| 2,000 15,000 17,000 7,000 97,000 127,000 231,000 








According to the foregoing, Bombay appears to show a 
decrease, compared with last year, in the week’s receipts ef 
4,000 bales. Exports from all India ports record a gain of 
48,000 bales during the week and since Sept. 1 show an 
increase of 323,590 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movement of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the two previous years: 







































| 
Alerandria, Eqypt, 1913. | 1912. 1911 
December 24. | 
Receipts (cantars)— 
o OO =a 390,000 | 390,000 310,000 
| eae 5,657,584 | 5,546,640 4,141,294 
This | Since || This | Since || This | Since 
Exports (bales)— Week.|Sept. 1.,| Week.' Se pt. 1.|| Week.| Sept. 1. 
TO TAVORNOON. .ckccccccs 6,500 112,648 9,500 120,800)| 8.250) 7,642 
To Manchester _..._..- 9:750 103.841 | 8.000 123:551|| 9.500/106:501 
To Continent and India_| 91500 166.355 12/500 146.661|| 9.2: 50 131,977 
TO BMG Wascccwcccscce 1,250, 16,693 | 7,000, 54, 868 3,250) 19/569 
Total exports.......- 27 ,000 399,537 37,000 445, 880 (30,250 345,689 





Nole.—A cantar is 99 lbs. Egyptian bales weigh about 750 xbs. 


The statement shows that the receipts for the week were 
390,000 cantars and the foreign shipments 27,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easy for both yarns and shirtings. Merchants are buying 
very sparingly. We give the prices for t-day below and leave 
those for previous weeks of this and last year ‘for comparison. 





























1913. 1912. 
84 (bs. Shirt- | Cot'n 8% lbs. Shtrt- | Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid, 
Twist. to finest. |Upl's Twist. to finest. Upl's 
d. d.s.d. s.d.) d. d. d.js. d. s.d.) d 
Nov | 
7110% @ 11% 64 @11 8 7.51 9% @ 10%16 14%@11 3 6.79 
14110% @ 11%64 @l1l 8 7A7 9% @ 10%16 14%@11 3 6.78 
21 |109-16@ 11464 @l1l 8 | 7.3610% @ 1lwi6 2 @11 4 6.91 
28 |105-16@ 11%63 @ 11 6 7.2210% @ 114%/6 3 @11 6 7.09 
Dec. 
5 110% @ 11! le 3 @11 6 7.33 103-16 @ 1141/6 3 @11 6 6.99 
12 |10% @115-166 2%@11 4% 7.2610% @ 114%/6 3 @11 6 7.06 
19 |10% @113-166 2 @11 4 7.11104% @ 11/6 3 @11 6 7.11 
26'19% @ 10%61 @11 3 7.0210% @ 114%'6 3 @11 6 7.18 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 251,564 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Liverpool—Dec. 19—Cymric, 2,134 Bk 
La = geet 19—Memphian, 942 upland, 69 Sea 
SE a +o ae A RR REM ESS MAR ekhEBenaTEneene 
To Antwerp—Dec. 20—Michigan, 250_..-......---.------- 
GALVESTON—To Liverpool—Dec. 15—Castano, 10,447__.Dec. 
Te 2 RR er ee eee are 32,754 
To Bremen—Dec. 19—Chemnitz, 7,704.._..Dec. 20—Luceric, 


ST OO —1006. Be Fares, BBiiiks wn ceca wccncaccuncensccs 33,691 
To Barcelona— Dec. 23—Pio IX, 2,126.................... 2,126 
To Genoa—Dec. 18—Val Salice, 9,790.._..........--...... ,790 


TEXAS CITY—To Liverpool—Dec. 25 Nestorian. OE 14564 


To Mexico—Dec. 20— --_--_---_--- Eee 1k 
NEW ORLEANS—To Liverpool— Dec. 22—C an Lf}: 19,227 
To Manchester—Dec. 26—Nortonian, 11,800_._.......----- 11,800 
To Havre— Dec. 23—Fiorida, 6,874......................- 6,874 
To Dunkirk—Dec. 23—Alcazar, 3,880._...........-.---.-- 3,880 
To Bremen—Dec. 20—Koln, 11,513._...Dec. 23—-Saxon Mon- 
OS nn nc dain ca Cheanbee eae kbbnsceekhtansonnan 20,137 
To Rotterdam—Dec. 23—Saxon Monarch, 150__..........-- 150 
To Antwerp—Dec. 24—Marthara, 1,547.........__..-..--- 1,547 
To Genoa—Dec. 20—Glenartney, 11,722.__._._.______--..-- 11,722 
MOBILE—To Bremen—Dec. 22—Arlington Court, 4,549_-_---- 54 
PENSACOLA—To Havre—Dec. 20—Beckenham, 8,500__._.--- 8,500 
SAVANNAH—To Bremen—Dec. 20—Portonia, 8,050_._Dec. 24 
San SO a a nl a i ns ne 18,758 
To Barcelona—Dec. 24—Lucia, 8,150_._............-..---. 15 


8,1 
CHARLESTON—To Bremen—Dec. 19—Cayo Romano, 10,850... 10,850 
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Total bales oa 








WILMINGTON—To Havre—-Dec. 23—Kylestrome, 11,322_____ 11,322 : 
BOSTON—To Liverpool— Dec. 19—Devonian, 2,785__...______- 2,785 
To Manchester—Dec. 20—Caledonian, 510__._._.-.-------_- 510 
To Yarmouth—Dec. 20—Prince Arthur, 300____..._._.__--~- 300 
BALTIMORE—To Havre—Dec. 19—Philadeiphian, 307______~- 307 
PHILADELPHIA—To London—-Dec. 22—South Point, 900__-__-_-_ 900 





To Manchester—Dec. 19—Manchester Mariner, 343________- 343 
SAN FRANCISCO—To Japan—Dec. 18— —,9,831__. 9,831 
PORT TOWNSEND—To Japan—Jan. 22—Canada Maru, 2,641. 2,641 





ING os es ohimnns aba inet des Hah ativk ie veuein 251,564 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Dec.5. Dec.12. Dec.19. Dec. 24 
a ee 66,000 71,000 54,000 24,000 
Of which speculators took_______- 5,000 10,000 3,000 1,700 
Of which exporters took. __...._-- 3,000 1,000 1,000 400 
Sane, American... ................ 53,000 51.000 45,000 19,000 
I os nik cities rad awed owe 4,000 10,000 7,000 13,000 
a Ue acs aus daa be 128,000 98,000 84,000 738,000 
po Se eae 770,000 808,000 889,000 911,090 
Of which American__________.___586,000 616,000 682,000 700,000 
Total imports of + is Bg PEE 170,000 145,000 173,000 112,000 
Of which American_-____ cl arb wetee 147,000 120,000 130,000 89,000 
Amount afloat - Pee aS at Si cian ne woes wha ee 431,000 419,000 391,000 327,000 
Of which American. ._............ 362,060 338,000 309,000 261,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. Tuesday. | Wednesday .| Thursday. Friday. 
Market, | Fair 
12:15 Quiet. Quiet. Good business 
he demand. | doing. 
Mid.Upl!'dq 7.08 6.92 6.91 | 7.02 
Sales ...--_ 7,000 7,000 12,000 8,000 HOLI- HOLI- 
Spec.&expj 1,000 500 500 | 500 DAY DAY 
Futures. | Irregular, Easy, Quiet, | Steady, 
Market --|i2@3% pts{11@ 13 pts.|244 @5 pts.! 5@7 pts. 
opened J decline. decline. decline. | advance. 
| j 
Market, f Quiet, Steady, |Very st’dy,| Steady, | 
4 (1134 @4 pts} 9@15% |2@3% pts.| 44@8 | 
P.M. (ti pts. dec. advance. pts. adv. advance. | 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinaty 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 6 75 means 6 75-100d. 












































Dee. 20 Saturday. | Monday. Tuesday. | Wed'day.|'Thursday,| Friday. 

oO ee 

Dec. 26. |12}4| 1234 |12%4| 4 |12%| 4 |1244| 4 12%) 4 |12M@ 4 
p.m.) P.M. |D.M.L P.M. P.M. P.M. p.m. P.M. p.m. p.m. p.m.p.m. 
d.| d d.| d.|d.|d.|d.|d.{(¢@.!'d.{d. 4d. 

December) - - _ -| 6 75 |5914'5944'5844.63 [704% 638 | 

Dec .-Jan.|_--_|6 7434|5914/5914/58 (63 |70% 6714 

Jan .-Feb.|____|6 76144\62. 62 60 |64 (7114 691% 

Feb.-Mar.|____|6 7814/64 (64 (62 (66 (7315.72 | 

Mar.-Apr.j___-|6 8014/66 [66 64 |68 '754%:74 | | 

Apr.-May|__-_|6 7945/6544 6514 634 6744.75 |74 | HOLI- | HOLI- 

May-June} ____| 79 (65 |65 |63 |67 |74%'73%| DAY. | DAY. 

June-July |__--|6 76144|62'4|6244'6014'6444\72 {71 | | 

July-Aug_|___- 16 74 15944159'44'58 (614469 [68 | 

Aug.-Sep.|___-/6 62 [4914/49 (48 |51%/58% 58 | 

Sept.-Oct.|___- 16 41 |31 (304131 |3344/38% 41 | 

Oct.-Nov |----|6 31 |22 /21%4/22 |2414/29%4 32 | 

Nov.-Dec|___- 6 2614/18 vee 18 (21 (26 |28%| 

Dec.-Jan-|----/6 2546/17 1164/17 |19% 25 12714! 

Jan.-Feb_!__-__16 2544/17 116%4'17 |1944:25 12714) 

BREADSTUFFS. 


Friday Night, Dec. 26 1913. 

Flour has continued quiet, as might be expected at this 
time of the year. Trade, indeed, has come almost to a stand- 
still. The last six months, in fact, have been exceptionally 
quiet. For various reasons buyers have been purchasing 
only from hand to mouth. It is pointed out that so far from 
their being any newbusiness of importance, many of the mills 
consider themselves fortunate to get shipping directions on 
old orders. The attitude of the trade in general is a waiting 
one. Yet on the whole prices have been fairly steady. 
They might as well be, for it seems doubtful whether even 
some shading of quotations would stimulate business much 
at this time. 

Wheat has shown some weakness at times, partly owing 
to the fact that snow area over the winter-wheat belt has 
noticeably increased. Also enormous receipts of corn have 
not only affected prices for that cereal but have also reacted 
on wheat. Moreover, there was an unexpected increase in 
the visible supply in the United States. News in regard to 
the Canadian wheat tariff has also caused more or less sell- 
ing. Winnipeg dispatches have asserted that wheat would 
be made duty free in January. Crop advices from Australia 
have been very favorable. Russian offerings of wheat in Liv- 
erpool have increased. The crop outlook in the United King- 
dom is generally good. The same is true of France, where sup- 
plies have increased materially, though it is true that offerings 
of native wheat have latterly ceased and that buying of for- 
xign wheat by French merchants continues. In Germany, 
as in France, the weather has been seasonable and the outlook 
for the crop bright. In Russia the prospects on the whole are 
satisfactory, with most of the wheat area covered with snow 
and supplies at distributing centres liberal. Favorable crop 
prospects are reported in Italy. The outlook in Australia is 
so favorable that it now looks as though its exportable sur- 
plus may exceed that of last year by some 20,000,000 bush- 
els. Roumania and Bulgaria report very cheerful prospects 
for the crops, with spplies of native wheat large. Turning 
to the visible suppl, “t shows an increase in the world of 
6,334,000 bushels wi.lin a week, against 2,710,000 bushels 
in the same time last year. Also, the world’s shipments last 


week were 13,204,000 bushels, against 11,008,000 in the pre- 


vious week and 10,480,000 in the same week last year. 
The Russian shipments materially increased. Last 
week they were 3,344,000 bushels, against 2,272,000 in the 
previous week and 1,416,000 in the same week last year. 


| Shipments from the Danube have also increased largely. 





Last week they were 2,568,000 bushels, against 888,000 in 
the previous week and 960,000 in the same week last year. 
Australian shipments amounted to 720,000 bushels, against 
648,000 in the previous week and 184,000 in the same time 
last year. On the other hand, however, some unfavorable 
reports have been received from Argentina and 1n one in- 
stance at least the estimate of its exportable surplus was re- 
duced to 60,000,000 bushels. This is the smallest heard 
thus far, some others being as high as 74,000,000. The 
East Indian acreage, too, it is said, has been considerably 
reduced. Hungary reports a lack of snow and some appre- 
hension on that account. But bearish news from other quar- 
ters, including heavy receipts at our Northwestern markets, 
proved to be the dominating factor. To-day prices were 
lower, owing partly to the decline in corn. Also South- 
western crop advices were very cheerful. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS eee ee renee cts. 99 99 9914-9912 99% Holi- 99% 
December delivery in elevator___. 97% 97 96% 96% day. 96% 
May delivery in elevator_-------- 984% 97% 97% 97% 97 % 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 88 87% 87% 87% Holi- 87% 
May delivery in elevator_-.....--- 91% 91 9034 90% day. 90% 
July delivery in elevator_-..-.---- 87% 8734 87% 87 86 % 
Indian corn has felt the effects of very large receipts. Last 


Monday the arrivals at Chicago alone were estimated as 
high as 1,500 car loads. Under this strain December corn 
fell a little over a cent a bushel. The total receipts on that 
day were 2,476,000 bushels, against 1,554,000 on the same 
day last year. These receipts have attracted wide attention. 
Also the seaboard markets have felt the effects of importa- 
tions of Argentine corn. The world’s shipments of corn 
amounted to 5,576,000 bushels, against 3,707,000 in the pre- 
vious week and 5,551,000 in the same week last year. Ar- 
gentina alone shipped 3,357,000 bushels, against 2,950,000 
in the previous week, though it is true that in the same week 
last year it exported even more, or 4,928,000 bushels. Oma- 
ha dispatches have reported that some 2,000,000 bushels of 
corn are on the track there waiting to be unloaded. A whole 
train-load of Argentine corn, it is stated, was sold here early 
in the week to go to Wilkes-Barre, Pa. Yet the short inter- 
est had evidently reached large proportions, and this fact 
has prevented the price from going as low as it might other- 
wise have done. Still, bearish sentiment has latterly in- 
ereased. Milwaukee is getting corn from the Northwest, 
some of which has been diverted from Chicago. To-day 
prices again dropped, owing to big receipts. Thus far this 
week they have been nearly 4,000,000 bushels, something 
unequaled for years past. Chicago had 830 ears to-day, the 
accumulations of two days. Heavy long liquidation was a 
feature. James Patten is said to have been a bull on corn 
recently. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
So) en er nom. nom. nom. nom. Hol. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 69% 69 69% 69% Holi- 68% 
May delivery in elevator... -- 6944 69% 69% 69% day. 68% 
July delivery in elevator... ..--- 68% 68% 69 68 %4 68% 


Oats have shown more or less weakness in sympathy with 
other grain. They have developed no features of special in- 
terest on their own account. The visible supply increased 
last week, however, 5,028,000 bushels, as against 402,000 in 
the same week last year. It is a fact, too, that the present 
American supply amounts to the large total of 47,660,000 
bushels, against 20,397,000 a year ago and 28,449,000 two 
years ago. Just at the present time the trading in oats is 
on a very narrow scale, a fact which accounts for the slight 
fluctuations. To-day prices declined slightly. Cash prices 
in Chicago declined 4c.; the receipts there were 42 cars, with 
200 estimated for to-morrow. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mon. Tues. Ved. Thurs. Fri. 


Standards cts.45%4-46% 45%4-46% 4534-464 45%-46% 
No. 2 white. _4644-47.. 4645-47. 4614-47. 4644-47 
DAILY CLOSING PRICES OF OATS FUTURES 


Holi- 45%%-46% 
day. 464-47 
IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 39% 39% 39 38% Holi- 38% 
May delivery in elevator.....-.-.- 3% 41% 41% 41% day. 41% 
July delivery in eley “r_.....--- 41% 40% 41 40% 40% 
The following closing quotations: 
FLOUR. 
Winter, low grades....$3 10@$3 40) Spring clears......-...- $4 10@$4 25 
Winter patents__.....- 480@ 5 00| Kansas straights, sacks. 415@ 4 30 
Winter straights...... 420@ 435 Kansas clears, sacks... 3 75@ 4 00 
Winter clears. ........ 3 80@ 4 15) City patents.......... 5 85@ 615 
Spring patents_......- 455@ 465/| Rye flour............ 3 00@ 3 80 
Spring straights._..... 410@ 4 20| Graham flour....-...-.-. 3 80@ 4 50 
GRAIN. 
Wheat, per bushel—f. o. b | Corn, per bushel— 
N. Spring, No. 1_..---- SO0e. | “St Braveasuadenssmuns 0 
TNs WORN, 100+ Bi.6s~0 964%} Steamer. -.-_-....- elevator Nominal 
Red winter, No. 2... .-- 1 Ol es 2 POG sc necccun old 
Hard winter, No. 2, arrive 98 No. 3 yellow... __... new 72% 
| Argentina in bags... --- 77 
Oats, per bushel, new— cts. Rye, per bushel— 
Standards______._.__..45% @46\4 Ok a 71 
ee. 3, Weele.. 25s ...46% @47 Ws can cawedcense 71 
Sere 45\% @45% | Barley—Malting -----.- 65@80 


AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER-WHEAT AND RYE DEC. 1.—The Agricultural 
Department’s report on cereal crops Dec. 1 was issued on the 
17th inst., as follows: 
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WINTER-WHEAT .—The condition of winter-wheat on December 1 
was 97.2, against 93.2 and 86.6 on December 1 1912 and 1911, respectively, 
and a ten-year average of 89.2. The area sown this fall is 8.6 per cent 
more than the revised estimated area sown in the fall of 1912, equivalent to 
an increase of 2,858,000 acres, the indicated total area being 36,506,000 


acres. 

RYE .—tThe condition of rye on December 1 was 95.3, against 93.5 and 
93.3 on December 1 1912 and 1911, respectively, and a ten-year average 
of 92.7. The area sown this fall is 1.1 per cent less than the revised estim- 
ated area sown in the fall of 1912, equivalent to a decrease of 29,000acres 
the indicated total area being 2,702,000 acres. 


WORLD’S CROPS FOR 1913.—The Department of 
Agriculture has received by cable from the International 
Institute of Agriculture at Rome figures on the world’s 
production for the current year, including the principal 
countries of the Northern Hemipshere, as follows: 


All wheat, 3,569,000.000 bushels, being 8.9 per cent more than last year; 
all rye, 1,828,000,000 bushels, 1 per cent less than last year; barley, 1,- 
524,000,000 bushels, 7.7% morethan last year; oats, 4,571,000,000 bushels, 
2.3 per cent more than last year; the foregoing including the production in 
Austria, Germany, Belgium, Denmark, Spain, France, Great Britain and 
Ireland, Hungary, Italy, Luxemburg, Netherlands, Roumania, Russia 
in Europe (63 governments), Switzerland, Canada, United States, India, 
Japan, Russia in Asia (10 governments), Algeria and Tunis. 

he total production of sugar beets was 54,992,000 short tons, 2.5 per 
cent more than last year in Belgium, Denmark, Spain, France, Italy, 
Netherlands, Roumania, Switzerland, Canada, United States, Prussia 
Hungary, not including Croatia and Slavonia. 

The total production of cleaned cotton was 9,296,000,000 pounds, 2.1 
per cent more than last year, in the United States, India, Japan and Egypt 


For other tables usually given here, see page 1876. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 20 1913 was as follows: 














UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
TOON Bis decaacdccue 2,779 2,179 166 1,137 140 12 32 791 
“* afloat ee ciples De “eae seb eeac. daa 
0 eee 1,879 23 wees 1 2 45 
Philadelphia 1,356 63 132 a wana nines aaa 
Baltimore --- 1,411 230 ee 206 - wsade 
New Orleans eats 37 i ones een ibis 
Tn cs5Ggcsuwde ae 7) ake sane Guaie a ee 
ED daddtanase enon 2,219 79 1,602 580 562 1,121 110 
a ae BiQGe 8 4kén 411 3,430 79 1,740 665 
.. aS 708 147 me «ean — sone “eee 
Detroit _- - ae 172 a xewe ae 
“afloat ry iene ae mcieies eee al eX 
0 eae --- 1,910 10,920 299 414 243 eal 
- afloat ate ee Gone ie aa nate as bank 
PROD canieacew eka 293 ee 42 > es 301 LC l—a—e 
EEE cacacadtecacas 9,793 6. s«sucx Bpaee 2eee 327 883 174 
on ee 984 a dete was ayer er or _ 
Minneapolis -.--.-.---- Le 48 3,060 -—-__- 769 41,182 . 
Ee 1,921 Pe ,  ——— 58 54 
PEE SA acScescan c-. = 602 1,107 * abd bane > 
a ae se50 RS  Z_= 12 _ a 
Indianapolis ______---  __ee 263 oe secon se, — en6s 
EE Sawuenduacene ee. —_— 760 2,160 -... 61 a: seks 
Total Dec. 20 1913_.62,369 12,235 4,856 26,492 6,567 2,359 5,837 1,785 
Total Dec. 13 1913__60,942 10,748 2,674 27,223 2,769 2,325 5,971 934 
Total Dec. 21 1912__61,314 6,614 3,790 8,074 514 1,782 3,065 1,056 
Total Dec. 23 1911..71,668 -... 4,965 19,494 -... 1,442 3,982 -... 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Co ee ee 24 ee” swine 
Ft.William & Pt.Arthur 7,122 —__-- caw meee weet enon . 
Other Canadian....... 9,582 —--_-- ———ae int 
Total Dec. 20 1913__17,010 —— 5 8,646 Be 24 491 
Total Dec. 13 1913_.14,469 —___- 8 6,908 -—__.. 24 489 _. 
Total Dec. 21 1912..17,393 —_ .-- 5 7,365 caveats iKeca | whee 
Total Dec. 23 1911.-.11,860 -—.-. 8 4,691 - i: a 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
er 62,369 12,235 4,856 26,492 6,567 2,359 5,837 1,785 
eee fre 5 8,646 —___- 24 491 ewes 
Total Dec. 20 1913__79,379 12,235 4,861 35,138 6,567 2,383 6,328 1,785 
Total Dec. 13 1913__75,411 10,748 2,682 34,131 2,769 2,349 6,460 934 
Total Dec. 21 1912__78,707 6,614 3,795 15,539 514 1,782 3,111 1,056 
Total Dec. 23 1911__83,528 4,973 24,185 -.... 1,442 4,094 -—__. 
ae 


THE DRY GOODS TRADE. 
New York, Friday Night, December 26 1913. 

Business in the primary cotton goods market has been dull 
during the past week, out-of-town buyers having gone home 
for the holidays. Large houses have either finished taking 
their inventories or will do so during the coming week. 
Where stock-taking has been completed stocks are found to 
be light and there will be but a small carry-over. This, 
combined with an active holiday trade by retailers should 
result in good buying at primary sources at the beginning of 
the new year. Manufacturers are closely following the 
action of the cotton market, in the mean time preparing their 
price-lists for the coming spring. While buyers are expecting 
better values after the turn of the year, manufacturers are 
showing little anxiety. Mills have not produced any surplus 
stocks and are, if anything, behind with deliveries. Under 
these circumstances with jobbers and retailers poorly stocked, 
it is not likely that buyers will succeed in underbidding the 
market for some time. Buyers have based their expecta- 
tions of lower prices solely upon the decline of cotton and the 
resulting irregularity and easiness in yarn prices. Judging 
from available reports, business in staple cottons for the past 
year has been of greater volume than that of 1912, although 
the prices obtained, as a rule, were less satisfactory. While 
there is some apprehension of the effect of the new tariff, 
it is more noticeable in woolens and worsteds than staple 
cotton goods. The ever increasing number of mills in the 
cotton belt, many of which will, if forced to do so, even grow 
their own staple, makes it difficult for foreign nmaufacturers 
to compete with other than fancy and embroidered novelties. 
With exporters, business is quiet, owing to expectations of 
lower prices, after the first of the year. As regards woolens 


and worsteds, an improving demand for dress fabrics is 





noted. Retailers have begun to lay in stocks and garment 
makers are getting better results from their samples of ready- 
made lines now before the trade. Men’s wear prices for 
fall of 1914 show reductions ranging from 5 to 15c. per yard 
and the exceptional values offered have resulted in a fair 
initial business. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 20 were 12,897 
packages, valued at $930,838, their destination being to the 
points specified in the table below: 

















—-1913 —1912— 

Since Since 
New York to Dec. 20— Week. Jan.1. Week. Jan. 1. 
oS ee ae ee 20 3,196 26 3,858 
eer MEUPGON,, «os cdccacusccennuasa 44 1,266 4 1,872 
BE waste bewnccsure seus sewenete~es 6,466 80,678 nae 58 ,531 

BIN 6 won cote cece casensnscucesnwece 16,886 1,630 28,56 
(0 Ea ae oe 1,014 35,623 1,040 49,276 
GE ree re ee 193 23,813 1,078 28,333 
ER i ee ere ee aera 1,261 37,276 1,568 45,580 
DE ace eedéok <ccedansdageanecnuwe 3 2,409 97 3,484 
ce re 438 16,284 379 20,132 
I NN os id oreces es ew baits ecu 748 48.974 1,288 70,371 
Other countries. .............. pee 2,704 63,355 3,372 73,043 
0) EO era cores 12.897 329,760 10.482 383,040 


The value of these New York exports since Jan. 1 has been 
$25,198,302 in 1913, against $25,596,369 in 1912. 

As a result of the holidays, domestie cotton goods markets 
have been quiet during the past week. The undertone has 
also been slightly easier, owing to the growing belief in a 
fairly abundant cotton crop this year which is expected to 
result in lower values for the manufactured articles. Further- 
more, jobbers at present are not disposed to place orders as 
they have sufficient supvlies on hand for opening up their 
January deliveries. Bleached goods hold steady and rule 
very quiet. According to reports, however, the distribution 
during the past year has been very good with stocks in the 
hands of leading manufacturers well cleaned up. Buyers, 
as a rule, are waiting until the holidays are over before 
placing forward orders and heads of large houses are expecting 
an active demand from jobbers and retailers immediately 
after the first of the year. Stock-taking is about finished 
in many of the houses, and in others will be completed dur- 
ing the last week of the old year. The question of price 
readjustment is being discussed quite freely and it is believed 
in many quarters that at the beginning of the new year con- 
cessions will be named on a number of lines. Yarns are 
easier, with increasing evidence that spinners are changing 
their minds regarding the long future of the market and are 
more willing to grant concessions. Wash fabrics are fairly 
active with printers of fine and fancy lines receiving more 
business for spring delivery. As regards print cloths, trad- 
ing is quiet and the undertone slightly easier. Gray goods, 
38 4-ineh standard, are quoted at 5 Me. 

WOOLEN GOODS.—Although business in markets for 
men’s wear is quiet, the general trade outlook is said to be 
better than it was a month ago. The new prices named on 
heavyweight men’s overcoatings have proved attractive 
in many instances and some good-sized orders have been 
placed for next fall delivery. In the dress goods division 
of the market there has been fair activity with better repeat 
orders and more business in general . 

FOREIGN DRY GOODS.—While new business in the 
markets for linens has not been quite so active during the 
week, first hands have been busy filling old orders. The 
urgent requests being received for the prompt delivery of 
goods due during the next month or two are taken to indicate 
a good consuming demand for merchandise. According to 
price lists received for the fall 1914 season, values are un- 
changes, as compared with the prices which prevailed recently 
for the spring 1914 season. Nothing of interest has developed 
in the market for burlaps, business being decidedly quiet and 
the undertone easier. At present merchants are busy taking 
stock and are predicting a more active trade after the turn 
of the new year. Lightweights are quoted at 5.45c. and 
heavyweights at 6.50e. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Endin 

















Dec. 20 1913. Since Jan. 1 1913. 
Pkgs Value. Pkgs. Value. 
Manufactures of— { $ 
. ee 310 59,505 30,130 7,156,939 
0 0) Se area 3,470 1,010,145 140,208 40,111,830 
RR ee ees 1,164 539,382 78,063 34,314,336 
) a 1,787 453 ,565 84,137 19,344,109 
BN RESTORES 2,459 312,869 120,503 12,803,516 
. |  _ errs. 9,190 2,375,4 453,041 113,730,730 
_, SS ): ere 9,083 2,543,213 516,880 120,231,573 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— “ 

_ SSR ee ere 162 32,880 18,642 4,429,762 
OO Ere ee 879 269,347 43,575 12,487,061 
J. Se Sarre 24 123 ,358 13,822 5,397 ,823 
a ee eee ae 490 117,145 36,612 7,864,543 
DEROGGE,. «6c cusacsnscne 1,524 171,859 98,502 6,529,311 

Total withdrawals__.__._.- 3,304 714,589 211,153 36,708,500 

Entered for consumption_______- 9,190 2,375,466 453,041 113,730,730 
Total marketed 1913... -- 12,494 3,090,055 664,194 150,439,230 
Total marketed 1912_..._-- 11,756 3,196,419 746,239 149,370,386 

Imports Entered for Warehouse During Same Period. 

Manufactures of— 

a oe ee rrcrar 1,339 458,274 30,046 7,139,052 
(  -  e 1,286 379,072 49,846 13,940,874 
aarp peer res 71 304,202 14,77 5,850,162 
Dt cantcnidtbesterenannost 521 133,977 38,217 8,557,207 
DEMOEROAROOUS . 6 6c ccniecsaccs 2,45 216,731 816 7,282,63 

i. Perr eee ree 6,315 1,492,256 242,700 42,769,932 

Entered for consumption--__._.- 9,190 2,375,466 ,041 113,730730 
Total imports 1913_.....-.- 15,505 3,867,722 695,741 156,500,652 
Total imports 1912..._..... 11,429 3,111,449 737,896 150,639,636 
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STATE AND CITY DEPARTMENT. 


News items. 


Covington, Ky.—Ciiy Wins Water Suit.—The writ of 
mandate prayed for by the Kenton Water Co. to compel 
the city of Covington to purchase its plant was denied by 
the Kentucky Court of Appeals on Dec. 19. The water 
plant is located in that part of Covington that was formerly 
Latonia. The Court holds that the contract made between 
the water company and the city of Latonia in June 1903, 
that expired April 5 1913, did not require the city of Coving- 
ton or Latonia to buy the plant, but that it was optional with 
the city to buy the plant at $26,331 45. 

Giddings, Lee County, Texas.—Commission Form of 
Government Adopted.—Reports state that an election held 
Dec. 19 resulted in a vote of 178 to 117 in favor of the ques- 
tion of establishing a commission form of government. 


Hammonton, Atlantic County, N. J.—Commission 
Form of Government Rejected.—According to reports, the ques- 
tion of adopting the commission form of government was de- 
feated at an election held Dee. 23. 


Louisville, Ky.—School Bonds Declared Valid.—The Ken- 
tueky Court of Appeals in an opinion handed down Dec. 19 
by Judge Shackelford Miller upholds the validity of $1,000,- 
000 school bond issue voted Nov. 4. The Court affirms the 
— of Judge James Quarles of the Jefferson Chancery 

ourt. 


According to the ‘‘Courier-Journal" of Luoisville the syllabi say first 
that ‘under the Act of March 12 1912 * * * women have the right 
to vote upon a proposition for a city of the first class to issue ‘school- 
improvement bonds." 

* Second—An election upon a proposition of issuing school bonds is a school 
measure within the meaning of the Act of March 12 1912, enabling women 
to vote at all elections upon all school measures or questions submitted to 
a vote of the people. 

“Third—The time and place of holding regular elections are generally 
prescribed by public laws, and when this is so the rule is that an omission 
to give the prescribed statutory notice will not vitiate an election held at 
the time and place appointed by law. 

** Fourth—Where a statute authorizing the submitting of a bond issue to 
the vote of the people by an ordinance of the municipality did not prescribe 
any notice to be given of the election so authorized and called, the failure 
of the Maycr to give a notice prescribed by the ordinance did not inval- 
date of the election. * * * 

‘* Fifth— Where an Act of the Legislature provides that City Council may 
submit the question of a bond issue to the vote of the people at the next 
regular municipal election, without requiring any notice of election to be 
given, the submission of that question by an ordinance duly adopted con- 
stitutes all the notice that is necessary to a legal submission of the question, 
provided sufficient time elapses between the adoption of the ordinance and 
the election to afford the voters a reasonable opportunity of informing 
themselves upon the merits of the questions submitted.”’ 


Porto Rico.—Bond Offering.—Proposals will be received 
until 2 p. m. Jan. 15 1914 by the Bureau of Insular Affairs, 
Washington, D. C., for $700,000 4% gold registered tax-free 
bonds, being part of an issue of $1,700,000 authorized by an 
Act of the Porto Rico Legislature approved Aug. 8 1913 en- 
titled ‘‘An Act temporarily to provide revenues and a civil 
government for Porto Rico and for other purposes.” 

Denom. $1,000 and $5,000 in proportions to suit purchasers, and will be 
interchangeable. Date Oct. 11913. Interest J. & J. at the United States 
Treasury. Maturity $100,000 yearly Jan. 1 1944 to 1950 incl. Cert. 
check ona N. Y. City bank for 2%of the bonds bid for, payable to the Chief 
Bureau of Insular Affairs, War Department, is required. Purchaser to 
pay accrued interest. The United States Treasury Department authorizes 
the statement that it will accept these bonds at par as security for public 
deposits. The Postmaster-General authorizes the statement that they 
will be accepted at par as security for postal savings deposits. These bonds 
will also be accepted by the Government of Porto Rico as security for de- 

osits of funds of that Government. 
On 


Bond Proposals and Negotiations this week 


have been as follows: 


ADAMS COUNTY (P. O. Decatur). Ind.— BOND SALE.—The $2,400 
444% 54-yr. (aver.) A. 8. Keller bonds offered without success on 
Sept. 22 (V. 97, p. 902) were awarded on Nov. 1 to the Old Adams County 
Bank of Decatur at par. Denom. $120. Date Sept. 15 1913. Int. 








AFTON, Uinta County, Wyo.—BOND SALE.—The State Bank of 
Denver, through Lyman & Samuels, contractors of Salt Lake City, — 
chased at par $17.000 6% gravity water-works bonds. Denom. $ R 
Ty Nov. 11913. Int.M.&N. ue Nov. 1 1943, subject to call Nov. 1 


ALAMEDA, Alameda County, Cal.—NO BOND ELECTION .—The 
City Clerk advises us that the reports stating that an election would be held 
in the near future to vote on the question of issuing $500,000 street-impt. 
bonds (V. 97, p. 1304) are erroneous. 

ALBANY, Linn County, Ore.—BOND ELECTION PROPOSED .— 
According to local newspaper reports an election will be held in the near 
future to vote on the —— on of whether or not this city shall issue $85,000 
civic-centre, parks, playground and fire-equipment bonds. 


BONDS AUTHORIZED.—On Dec. 10 an ordinance was passed provid- 
ing for the issuance of $22,000 city-hall-site-purchase 5% bonds. enom. 


$500. Date Jan. 1 1914. Due in 1934. 
the issuance of street-improvement bonds. 


ALEXANDRIA, Rapides Parish, La.—BOND SALE.—Reports state 
that the $22,000 sewer-system-impt., $14,000 drainage and street-paving- 
impt. and $4,000 water-works 5% 40-yr. bonds voted Aug. 18 (V. 97, p. 
607) have been awarded to the City Sav .Bank of Alexander at par and int’ 

ALLIANCE CITY SCHOOL DISTRICT, Stark and Mahonin 
Counties, Ohio.—BOND OFFERING.—Proposals will be received unt 
12 m. Jan. 5 1914 by Edwin W. Diehl, Clerk Board of Education (P. O. 
Alliance), for $70.000 44% % So. Freedom school-bldg. impt. bonds voted 
Nov. 4 (V. 97, p. 1444). enom. (40) $500, (50) $1,000. Date Mar. 1 
1914. Int.M.&S. Duein 1934. Cert. check or a certificate of deposit 
on an Alliance bank for $500 required. 

AMARILLO, Potter County, Tex.— BONDS AWARDED IN PART.— 
The Amarillo National Bank purchased at par $54,000 of the $60,000 5% % 
20-30-year (opt.) funding bonds voted July 12 (V. 97, p. 189). 

AMAZON RURAL CONSOLIDATED SCHOOL DISTRICT (P. O. 
Waynesboro), Wayne County, Miss.—BONDS NOT SOLD.—The Supt. 
of Dept. of Ed. advises us under date of Dec. 19 that no sale has yet been 
made of the $2,000 6% 10-20-yr. (opt.) bldg. and equip. bonds offered in 
September (V. 97, p. 903). 

ANTIGO, Langlade County, Wis.—BOND OFFERING.—?roposals 
will be received until 2 p. m. Jan. 6 1914 by G. O. Palmiter, City Clerk, for 
the $100,000 5% 4-year coup. water-plant-purchase bonds (V. 97, p. 1838). 
— $1, ate Feb. 10 1914. Int. F. & A. at a Chicago banking 

ouse. 


Provision was also made for 


Cert: check for 10% of bid, payable to City Clerk, required.} 





ANTIOCH, Contra Costa County, Cal.—ROND OFFERING.—Pro- 
ls will be received until 8 p. m. Jan. 19 1914 by the Town Clerk for 
25,000 5% % gold coup. or reg. 'tax-free water-works bonds. Auth. elec- 
tion held Nov. 15. Denom. $500. Date Jan. 1 Int. J. & J. from 
tion held Nov. 15. Denom. $500. Date Jan. 1 . et. J..& FZ. in 
Antioch. Due $1,000 youry on Jan. 1 from 1915 to 1939 incl. Cert. 
check for 10%, payable to Clerk Bd. of Trustees, required. Bonded debt 
ieee. e- this issue), $17,400. No floating debt. Assess. val. 1913, 


ARMIJO JOINT UNION HIGH SCHOOL DISTRICT, Solano 
County, Cal.—DESCRIPTION OF BONDS.—The $70,000 5% building 
bonds awarded on July 21 to R. D. Robbins of the Bank of Suisun, Suisun, 
at par and interest (V. 97, p. 310), are in the denom. of $1,000 each and 
dated June 2 1913. Int. J. & J. Due $2,000 yearly for 35 years. 


ASOTIN COUNTY (P. O. Asotin), Wash.—BOND OFFERING. 
Further details are at hand relative to the offering on Jan. 5 1914 of the 
$35,000 6% 10-20-year (opt.) gold oe. tax-free highway-construction 
bonds (V. 97, p. 1761). Proposals for these bonds will be received until 
5 p. m. on that day by Delta Kraudelt, County Autditor. Denom. $1,000. 
Certified check for $1,000, payable to County Auditor, required. Bonded 
debt (not incl. this issue) $60,000. Floating debt $9,341. Assessed valua- 
tion 1913, $4,127,141. 

DESCRIPTICN GF BONDS.—The $40,000 Lewiston-Clarkston bridge 
bonds awarded on Nov. 25 to the State of Washington at par and int. for 
5s (V. 97, p. 1761) are in the denom. of $1,000 and dated Dec. 1 1913. 

.J.& D. Due Dec. 1 1933, subject to call after one year. 


BALTIMORE, Md.—TEMPORARY LOAN.—Local papers state that 
on Dec. 22 a temporary loan of $200,000, payable on demand, was nego- 
tiated with the Nat. Bank of Commerce, the Nat. Marine Bank and the 
Calvert Bank of Baltimore at 4%% interest. 


SALES OF CITY STOCK TC SINKING FUND.—Since the public sale 
of $1,800,000 4% city stock on Dec. 1, the Commissioners of Finance have 
purchased for the city’s sinking funds $350,000 paving and $175,000 sewer- 
age 4% stock. The price paid was 94.83, the same as that realized on the 
block of $1,800,000 referred to. 


BANGOR, Northampton County, Pa.—BONDS AUTHORIZED.— 
Reports state that the town council on Dec. 20 voted to issue $10,000 fire- 
engine-purchase bonds. 


BAY CITY, Matagorda County, Tex.—N0O BONDS TO BE ISSUED,— 
The City Secretary denies the report that this city is considering the issu- 
ance of $15,000 street bonds (V. 97, p. 1445). 


BEARDSLEY SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE CONSUMMATED.—The Clerk of the Board of County Supervision 
advises us under date of Dec. 15 that the First Nat. Bank of Barnesville, 
Ohio, has reconsidered its decision to decline the $20,000 6% 2-1l-yr. 
(ser.) school bonds awarded it on Apr. 10 (V. 97, p. 607) and decided to 
take up the same. 


BEAR MOUNTAIN SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE CONSUMMATED.—We are advised by the Clerk of the 
Board of County Supervisors under date of Dec. 15 that the First Nat. 
Bank of Barnesville, Ohio, has now decided to accept the $3,000 7% build- 
ing bonds which it declined to accept in August (V. 97, p. 607). 


BEAUMONT, Jefferson County, Texas.—BOND ELECTION .—Re- 
ports state that an election will be held Jan. 27 1914 to vote on the issuance 
of $500,000 bonds, $400,000 for the purchase of the plant of the Beaumont 
Waterworks Co. and $100,000 for the improvement of the same. 


BELL COUNTY (P. O. Belton), Tex.— BONDS VOTED.—The propo- 
sition to issue the $30,000 5% 20-40-year (opt.) road bonds in Justice Pre- 
a x Ne- 3 (V. 97, p. 1677) carried at the election held Dec. 20 by a vote of 

o ll. 

BOND SALE.—The $50,000 Road Dist. No. 2 bonds recently voted (V. 
o7. 8. pn id have been sold to W. P. Bullock of Kansas City, Mo., at par 
and interest. 


BENTON COUNTY (P. O. Ashland), Miss.—BOND ELECTION.— 
Reports state that an election will be held Dec. 31 to submit to a vote the 
questions of issuing $7,000 Second Dist., $7,000 Third Dist. and $6,000 

ourth Dist. road bonds. 

BLUEFIELD, Mercer County, W. Va.—BOND SALE.—On Dec. 19 
the $125,000 5% 30-yr.coup. street, sewer and fire bonds (V. 97, p. 1525) 
were awarded to Weil, Roth & Co. of Cincinnati for $125,793—equal to 
so See. a. $500 and $1,000. Date Nov. 12 1913. Int. ann. 
n Novem ‘ 


BOISE CITY, Ada County, Idaho.—BOND SALE.—On Dec. 18 the 
$36,476 20 10-20-year (opt.) coup. funding bonds (V. 97, p. 1605) were 
awarded to the Continental & Commercial Trust & Sav. Bank of Chicago 
for $36,703 20 (100.622) and int. as 5s. Purchaser will also bear expense 
of lithographing bonds; Other bids were: 
Wm. E. Sweet & Co., Denver, $36,878 and int. for 5s. 

First Nat. Bank, Cleveland, $36,515 80 and int. for 54s and $37,878 80 
and int. for 6s. 

M. P. Meholin, Boise City (on each $1,000 issued), $40 premium and int. 
for 6s and $12 premium for 5s. 

Spitzer, Rorick & Co.. Toledo, $37,072 70 and int. for 5s. 

m. R. Compton Co., St. Louis, $36,543 70 and int. for 5s. 

Causey, Foster & Co., Denver, for 5s, less $598, and for 5s, less $148 for 


legal ym 
mn 31" ond Co., Chicago, $37,083 20; also $36,853 20 and blank bonds 
or . 

H.C. — & Sons Co., Chicago, $36,476 20 and int. 

Otis & Co., Cleveland, $37,301 20 and int. 

A. B. Leach & Co., Chicago, $37,178 20 and int. 

Weil, Roth & Co.. Cincinnati, $36,579 20 and int. 

Hoehler & Cummings, Toledo, $37,038 25 and int. 

John Nuveen & Co., Chicago, $36,510 and blank bonds. 

White, Grubbs & Co., St. Paul, $36,576 20, int. and blank bonds. 

Farson, Son & Co., Chicago, $36,528 70 and int. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On Dec. 2 
the two issues of 444% road-improvement bonds (V. 97, p. 1762) were 
awarded as follows: 
$5,600 John C. Grimes et al road bonds for $5,649 50 (100.883) and int. 

to the Union Trust Co. of Lebanon. 
6,000 James Smith et al road bonds at 101.025 to the Boone County 
State Bank of Lebanon. 

Other bids were : 

J. F. Wild & Co., Indianap__$11,710| Fletcher-Amer. Nat. Bk.,Ind$11,674 
State Bank, Thorntown- ---- 11,685) Breed, Elliott & Harrison,Ind 11,661 


BOWIE COUNTY COMMON SCHOOL DISTRICTS, Tex.— BOND 
OFFERINGS.—The Co. Supt. of Schools advises us that $3,000 School 
Dist. No. 53 and $2,000 School Dist. No. 67 5% bonds are now being 
offered for sale. 


BOND SALE.—J. W. Smith of Hooks, Tex., has purchased an issue of 
$4,000 5% 10-40-yr. (opt.) School Dist. No. 18 bonds at par. Denom. 
$100. Int. ann. on April 10. 


BRIDGEPORT SCHOOL DISTRICT (P. O. Bridgeport), Harrison 
County, W. Va.—NO BOND ELECTION .—Newspaper reports stated that 
an election was held Dec. 18 to vote on the question of issuing $60,000 
school-constr. and impt. bonds. The report is denied, however, by the 
District officials. 


BRISTOL, Conn.—BOND OFFERING.—Proposals will be received 
until 3 p. m. Dec. 29 by Geo. S. Beach, City Treas., for the $500,000 4% % 
25-year coup. water-plant-purchase bonds (V. 97, p. 1227). Date Jan. 
1914. Int. J. & J. at office of City Treas. or at Old Colony Trust Co., 
Boston. Cert. check for 2% of bonds bid for, required. These bonds will 
be certified as to genuineness by the above trust company and said trust 
company will further certify that the legality of this issue has been approved 
by Ropes, Gray & Gorham of Boston, a copy of whose opinion will accom- 
pany the bonds when delivered, without charge to the purchaser. 

BROCKPORT, Monroe County, N. Y.—BONDS VOTED.—By a vote 
of 136 to 40, the question of issuing the $12,000 water-works-system bonds 
(V. 97, p. 1762) carried, it is stated, at the election held Dec. 22 

BUFFALO, N. Y.—BONDS AUTHORIZED .—An ordinance has been 
adopted providing for the issuance of $1,500,000 414% 20-yr. school-bldg 
and equip. bonds. Date Mar. 2 1914. Int. M. & S. at office of City 
Compt. or at Hanover Nat. Bank, N. Y. City. 

CADIZ SCHOOL DISTRICT (P. O. Cadiz), Harrison County, Ohio. 
—BOND OFFERING.—This district is offering for sale the $3,000 5% 
&\%-yr. (av.) school bonds offered but not sold on Dec. 5. Denom. 4 
Date Dec. 11913. Int. J.& D. 
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CANISTEO UNION FREE SCHOOL DISTRICT NO. 1 (P. 
Canisteo), Steuben County, N. Y.—BOND 
$29,000 13 1-5-yr. we: ) reg. school bonds (V. 97, 
to Spitzer, Rorick & Co . for $29,030 (100. 
Other bids were: 


oO. 


. 1838) were awarded | 
{63) and int. as 4.60s. 


Bid. aa Rate. 
Harris, Forbes & Co., New York.....-............ $29,024 00 4.70% 
Lee, Higginson & Co. New York___---------------- 29,000 00 4.70% 
See ares, Wee WOME... .ncc-.+ccccacancnesone 29,000 00 4.70% 
John J. Hart, "Albany eae Pe ere ee re 29,068 44 4.75% 
Isaac W. Sherrill, Poughiccopels eee eee 9,020 3 15% 
Douglas Fenwick & Co., New York_.-------------- 29,145 0O 4.91% 


CANTON, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 12 1914 by Emmet C. Brumbaugh, City 
Aud., for the following coup. bonds: 


$27,300 5% % street and avenue impt. (city’s portion) bonds. Denom. 
(26) $1,000, (1) $1,300. Date Mar. 11913. Duein 10 yrs. 

12,100 54% street and avenue impt. (city’s portion) bonds. Denom. 
(11) $1,000, (1) $1,100. Date Sept 11913. Duein 8 yrs. 

11,800 5%% ET OME” impt. (city’s portion) bonds. Denom. 
(11) $1,000, (1) $800. Date Sept. 1 1913. Due in 10 yrs. 


7,900 5%% Fulton Road impt. (assess.) bonds. 

(1) $900. Date Sept. 1 1913. 

yrs. incl. and $900 in 8 years. 

50,000 5% sewage-treatment-plant constr. 
Date Sept. 1 1913. 

Int. semi-ann. Cert. check on a Canton bank for 5% of bonds bid for, 
payable to City Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser shall print at own expense 
the necessary blank bonds on special bond borders and coupon sheets to 
be furnished by the city. 

CAPE MAY, Cape May County, N. J.—BOND SALE.—Repc:ts state 
that the City c souncil on Dec. 18 sold $20,000 bonds to local investors. 
Denom. $1,000 

CAREY, Wyandotte County, Ohio.—BOND SALE.—On Dec. 22 
the $19,000 5% Findlay St. impt. (village's portion) bonds (V. 97, p. 1677) 
were awarded to the People’s Bank Co. of Carey for $19,300 (101.577) and 
int. Other bids were: 

Seasongood & Mayer, Cin__$19.062!|Spitzer, Rorick & oO. 
Hoehler & Cummings, Tol_. 19,010! Toledo__.....___ ---~- $19,007 50 

CARRICK, Aegneey County, Pa.—BOND OFFERING.— Proposals 
will be received until 8 p. m. Dec. 30 by the Borough Council, E. W. Mey- 
ers, Asst. Sec., for the $40,000 414 % coup. tax-free park and re 4 bonds 
auth. by a vote of 480 to 455 at the election held Nov. 4 (V Pp. 1368). 
Denom. $1,009. Date Dec. 1 1913. Int. J. & D.at the Carrick Bank, 
Due $5,000 in 1918 and $7 000 every five years thereafter on Dec. 1. 
Cert. check for $1,000, payable to ‘‘Borough of Carrick,"’ required. 


CASTLETON, Rensselaer County, N. Y.—PURCHASER OF BONDS 


Denom. (7) $1,000, 
Due $1,000 yrly. from 1 to 7 


bonds. Denom. $1,000. 
Due Sept. 1 1953. 


—The purchaser of the $50,000 ont works-purchase bonds recently 
sold as 4.90s at 100.38 and int. (V. 7p. sce) was Adams & Co. of N. Y. 
Denom. $1,000. Date Oct. 1 {ois nt. -& O. Due $2,000 yearly 


Oct. 1 from 1918 to 1942 inclusive. 


CATO, Cayuga County, N. Y.—BOND SALE.—On Dec. 20 the $11,500 
5\%-year (aver.) highway bonds (V. 97, p. 1763) were awarded tothe Union 


Trust Co. of Rochester as 4%s. Other bids were: 

Premium. Int.Rate 
Sp rs ag ae ee Saeed ws ad : 85% 
Douglas Fenwick & Co., New York...............-.- $7 50 4.909 
Pee Ss oA Ck Ee 5 4.95% 
Isaac W. Sherrill, Poughkeepsie_-_.............----. 11 50 5.25% 


CENTER INDEPENDENT SCHOOL DISTRICT 
Shelby County, Tex.—BOND SALE.—We are advised that the $8, 500 
5% 20-40-yr. (opt.) bldg. bonds registered by the State Comptroller on 
June 17 (V. 97, p. 542) have been sold 


CHARLOTTE, Mecklenburg County, No. Caro.—BONDS NOT TO 
BE ISSUED.—The City Clerk and Treasurer advises us that the $50,000 
water bonds (V. 97, p. 1305) cannot be issued at this time. 

CHATHAM (P. O. East Hampton), Middlesex County, Conn.- ~ 
BONDS NOT SOLD.—No sale was made on Dec. 20 of the $35, 000 4% 
30-yr. coup. bldg. bonds offered on that day (V. 97, p. 1838) 

CHICAGO, Ill.—BOND SALES OVER COUN son ie patches state 
that of the $1, 880,000 4% gold general corporate bonds being offered at 

ar and int. ‘“‘over the counter,”’ $665,000 had been sold up to Dec. 23. 

his aa a total of $330,000 sold since our last report. See V.97, p 1762. 


CHIN San Bernardino County, Cal.—NO BOND ELECTION.— 
The City xe lerk advises us that the reports stating that an election will be 
held in the near future to vote on the questions of issuing $50,000 sewer 
and $35,000 street bonds (V. 97, p. 1305) are erroneous. 

CLARENDON, Donley County, Tex.—BOND OFFERING .—This city 
is offering for sale the $16,000 5% 10-40-yr. (opt.) water-works bonds regis- 
tered by the State Comptroller on Oct. 22 (V. 97, p. 1305). Denom. $1,- 
000. Date June 11913. Int. ann. on June 1. E. H. Powell is City Sec. 


CLARKSVILLE, Red River County, Tex. Tima VOTED .—The 
question of issuing the $20,000 5% paving bonds (V. 97, 1605) carried 
at the election held Dec. 16 by a vote of 192 to 29. Due int 40 yrs., subject 
to call in 10, 20 and 30 years. 

CLATSOP COUNTY (P. O. Astoria), Ore.—BOND OFFERIN 
Proposals will be received until 2 p. m. Jan. 19 1914 by J. C. Clinton, Go. oO. 
Clerk, for the $399,200 5% 20-) ear road bonds voted Nov. 4. Denom. 
$50 or multiples thereof up to $1,000. Int. semi-ann. at office of County 
Texas. or at fiscal agency of State of oe in N .C. Cert. check for 
5% of bonds bid for, payable to ‘‘Clatsop County,”’ ‘required. Bonds to 
be paid for within 30 days and deilvered $100, 000,Apr. 1 1914 and balance 
in $100,000 lots upon 30 days’ eall. 

CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Feb. 16 1914 by Thos. Couglin, City Auditor, for $200,000 

eviag ony intersection, $22.000 Sewer District No. 5. $8,000 Sewer District 
No.9 0,000 Sewer District No. 11, $5,000 Sewer District No. 15, $55,000 
aoa Bice No. 20, $30,000 Sewer District No. 21, $15,000 Sewer 
District No. 22, $15,000 Sewer District No. 23 and $200, 000 intercepting 
sewer 444% coupon — bonds. Denom. $1,000. _ Int. semi-annually 
from March 1 1914) at American Exchange Nat. Bank, N. Y. City. 

ue March 1 1939. Certified or cashier's check on a bank other than 
the one bidding for 5% of bonds bid for, payable to City Treasuerr, re- 
quired. Bids must be made on forms furnished by the City Auditor. 

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND 
AWARD DEFERRED.—Reports state that the award of the sixteen issues 

of 5% coup. bonds, aggregating $100,486, offered on Dec. 23 (V. — 
1525), will be made at the next [Council meeting, Jan. 6. Hayden, Mines 
& Co. of Cleveland offered a premium of $266. This being the highest bid, 
it is expected that the bonds will be awarded to them. 


CLEVELAND COUNTY (P. O. Shelby), No. Caro.—BOND ELEC- 
TION PROPOSED.— Reports state that an election will be held this month 
to submit to a vote the proposition to issue $40,000 Caesar Ry. aid bonds. 


CLINTON, Sampson County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until Jan. 5 1914 by H. A. James, Town Clerk, for 
$10,000 6% municipal bonds. Denom. $500. Int. J. & J. Due in 5, 
10, 15 and 20 years. 


COFFEYVILLE, Montgomery County, Kans.—BONDS VOTED.— 
The question of issuing the $30,000 20-year railroad-aid bonds at not ex- 
ceeding 5% int. (V. 97, p. 1677) carried at the election held Dec. 9 by a 
vote of 11 49 to 294. 

COLLIN COUNTY (P. O. McKinney), Tex.— BONDS VOTED.— 
The proposition to ggsue the $450,000 5% 40-year road bonds (V. 97. p. 
1a >) carried at the tion heid Dec. 16 in McKinney District by a vote of 

27 to 249. 


COLUMBIA, Richland County, So. Caro.—BOND ELECTION .— 
According to reports, an election will be held in the near future, to submit 
to a vote the question of issuing $500,000 water and sewerage-ext. bonds. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Marion 
County, Miss. a 7 D SALE.—The $15,000 6% 20-yr. bldg. and equip. 
bonds (V. 96, . 178: 5) were awarded on July 1 to John Nuveen & Co. of 
Chicago at 100-7 77. Denom. $1,000. Date July 11913. Int. J.& J. 


~UlLim=RCE, Hunt County,” Tex.—BONDS NOT SOLD.—Under 
date of Dec. 19 we are advised that no sale has been made of the $10,000 
5% 20-40-yr. (opt.) coup. tax-free water-works-ext, bonds (V. 97, p. 1229). 


(P. O. Center), 
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SALE.—On Dec. 22 the | 








COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Jan. 14 1914 by John T. Barr, Clerk of 
Council, for the following 5% bonds: 


| $100,000 water-main- line-ext. No.2 bonds. Denom. $1,000. Date Sept. 1 


1913. Due Sept. 1 1943. 
5,000 electric-light-plant-ext. No. 7 bonds. Denom. $1,000. Date 
Due Sept. 1 1933. 
Denom. $1,000. Date Dec. 1 


Sept. 1 1913. 
2,000 Cypress Ave. storm-sewer bonds. 
§ 913. Due Mar. 1 1924. subject to call after Mar. 1 1915. 
5,000 G len Echo park-impt. Een Denom. $1,000. Date Dec. 1 
1913. Due Oct. 1 1918 
25,000 Schiller Park shelter and rec reation-house ponte. 


Denom. $1,- 
000. Date Dec. 11913. Due Mar. 
6,000 Sixth St. oan bonds. Denom. $1,000. Date Oct. 11913. Due 
8,000 Goodale Park public-recreation-centre bonds. Denom. $1,000. 
Date Dec. 19 Due Sept. 1 1933. 
5,000 i al intersection bonds. Date Dec. 1 1913. Due 
ec ~ 
3,000 Pennsylvania Ave. ext. bonds. Denom. $500. D ‘ 
200,000 uli cde. oa 28 ee ae. 
u ate provement oO (city’s portion) bond D 
S10 Date Sept. 11913. Due Sept. 1 1933 “ies — 


Int. P= a, Certified check for 2% of bonds bid for, payable te 
City Treasurer, required. Bonds to be delivered and paid for’ within 10 
days from time of award. Bids must be made on blanks furnished by 
the City Clerk. 

CONCORD, Middlesex County, Mass.—BOND SALE.—On Dec. 22 


eo ey 4% 17-year (average) coupon tax-free water-loan bonds 


, p. 1839) were awarded to Hornblower & Weeks of N. Y. at 102.87 
and interest. Other bids were: 
Perry, Coffin & Burr, Boston.102.77 | Adams & Co., Boston ee ig 
R. L. Day & Co., Boston___102. 569 | Blake Bros. & Co., Boston_ “107 80 
Merrill, Oldham & Co., Bos_102.529|Estabrook & Co., Boston.- 101.77 


Blodget & Co., Boston 102.30 |Clement, Parker & Co. 
coo E COUNTY (P. O. Gainesville), Tex.—BOND ELECTION 
PROPOSED .—Reports state that the Co. C ommrs. have been petitioned 
- = an election to vote on the proposition to issue $700,000 good roads 

o0nds 
COOK COUNTY SCHOOL DISTRICT NO. ma (?.. ©. 
Tll.— BOND SALE.—On Dec. 23 the $40,000 414 10-year (aver.) schoel 
bonds dated Jan. 1914 (V.97, p. 1762) were aaied to Wm. R. Compton 
Co. of Chicago for $40,201 (160.502) and int. 
COOS COUNTY (P. O. Coquille), Ore.—NO BOND ELECTION.— 
The County Clerk advises us that the County Court turned down the pe- 
tition asking that an election be held in November to submit toa vote the 
proposition to issue $450,000 highway bonds (V. 97, p. 904). 
CRENSHAW COUNTY (P. O. Luverne), Ala.—BOND SALE.—On 
ig? 1 the $75,000 5% 40-yr. coup. tax-free road and bridge bonds (V. 97, 
1525) were aw arded to A. T. Newell & Bro. of Birmingham at par with- 
ae any expense to the county. 
CROOKSTON, Polk County, Minn.—BOND OFFERING. 
lg received until Jan. 13 1914 for the following 6% 
4 92): 
$13,669 paving borids. 


. Bos_101.26 


Evanston), 


a arn 
bonds (V. ~~ | 


Denom. $500 and $366 89. Due 1-10-year serial. 
3,300 sewer bonds. Denom. $660. Due 1-5-yr. serial. 

Date ‘‘when delivered.”’ Int. ann. in January. 

CUSTER COUNTY SCHOOL DISTRICT NO. 47 (P. O. Marsh) 
MONT.—BONDS NOT YET SOLD .—We are advised under date of Dec. 1 
that no sale has yet been made of the $2,000 6% 4-5-year (opt.) building 
bonds offered without success on June 25 (Vv. 97, p. 311.) 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—RBOND 
DEFERRED—The high bidder on Dec. 24 for the $200,000 
(aver.) coup. Brooklyn-Brighton bridge bonds (V. 97, p. 1677) was the 
Mellon Nat. Bank of Pittsburgh, at 104.55. The next hichest bidder, the 
C.E. Denison Co. of Cleveland (104.076), objected to the award of the bonds 
to the Mellon Bank, it being claimed that the words ‘if approved by our 
attorneys” contaned in its bid made the same conditional. The award 
was deferred until Dec. 27, pending the County Prosecutor's opinion. 

DE KALB COUNTY (P. O. Sycamore), Ill.—BONDS PROPOSED.— 
» | aomedics to reports, this county is contemplating the issuance of road 

onds. 

DES MOINES, Iowa.—BOND SALE.—Local papers state that on Dec. 
19 this city sold an issue of $103,000 5% 1-S-year fire-equipment bonds 
to Bolger, Mosser & Willaman of Chicago at par. 

DONLEY COUNTY COMMON SCHOOL DISTRICT at 2, Tex.— 
BOND OFFERING.—The Co. Judge and Supt. of Schools, J {Killough, 
advises us that this district is ay 4 sale the $6,000 5% 540-yr. (opt.) 
building bonds registered on Sept. 3 (V.97, p. 755). Denom. $300. Date 
July 11913. Int. ann. on April 10 

DORCHESTER, Saline County, Neb.—BOND OFFERING.—This 
city is offering for sale $15.000 water and $5,000 5% 5-20-yr. (opt.) bonds 
(V.97, p. 1525). Auth. vote of 119 to 50 and 96 to 73, respectively. 

DOTHAN, Houston County, Ala.—BONDS NOT SOLD.—We are ad- 
vised by the City Clerk under date of Dec. 22 that no sale has been made of 
the $40,000 5% 20-year city-hall bonds voted May 26 (V. 96, p. 1571). 

DOVER, Cuyahoga County, Ohio.—BON Dp OF FEPING.—Proposals 


AWARD 
5% 16-year 





will be received until 1 p. m. Jan. 15 1914 by E. F. Wibie, City Aud., for 
$52. 000 5% water-works-enlargement bonds. Denom’. $500. Date 
Jan.11914. Int. A. & O. at office of Sinking Fund Trustees. Due $1,000 


each six months from April 1 1915 to Oct. 
months thereafter. Cert. check for 2% of bonds bid for, payable to Alfred 
Nydegger, City Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. 

DRIGGS, Fremont County, Idaho.—BONDS OFFERED BY BANK- 
ERS.—The German-American Trust Co. of Denver is offering to investors 
$30,000 6% 10-20-yr. (opt.) ee water-works bonds. Denom. $1,- 
000. Date July 11913. Int . at the Nat. Bank of Commerce, N.Y. 
Total debt, this issue. Assess. valuation 1913 (est.) $205,000; 1914 (est.) 
$275,000. Real val. (est.) $350.000. 

DULUTH, Minn.—BOND SALE.—The $50,000 444% 30-yr. gold coup. 
park-site-purchase and impt. bonds offered without success on Nov. 


1 1919 incl. and $1,500 each six 


11,392 41 


5,077 60 
1,004 74 
1,443 97 


(V. 97, p. 1368) have been sold to the Minnesota Loan & Tr. Co. of Minn. 
EAST LIVERPOOL, Columbiana County, Ohio—BOND OFFER- 
$6,200 00 trunk-line sanitary sewer constr. bonds. 

Due $1 ow yrly. on Sept. 1 
9,400 00 . harf-constr. bonds. Denom. (1) $900, 
Xt. George St. impt. (assess. ) bonds. Denom. (1) $2,003. 
$2,416 in 1917 and $2,568 41 in 1918. 

Denom. (1) $94. Due 
(1) $108 due July 1 1917 and (1) $112 70 due July 1 1918. 
1916, (1) $1,576 due July 1 1917 and (1) $1, 657 07 due July 1 1918. 
(1) $1,064 due July 1 1917 and (1) $1,116 60 due July 1 1918 
due July 1 1917 and (1) $236 74 due July 1 1918 
due July 1 1917 and (i) $314 97 due July 1 1918 
642 03 
due July 1 1917 — (1) $145 03 due July 1 1918 


DUNKIRK, Chautauqua County, N. Y.—BOND SALE.—We are 
advised that deficiency bonds for $15,000 have been sold to a local bank. 
ING .—Proposals will be re ceived until 12 m. Dec. 29 by James A. Kenney , 
City Aud., for the following 5% bonds: 

Denom. (5) $1,000, 
(1) $1,200. Date Sept. 1 1913. 
from 1914 to 1918 incl. and $1,200 on Sept. 1 1919. 
(17) $500. Date Jan. 1 
Due $900 Jan. 1 1915, $1,000 Jan. 1 1916 and $1,500 
a thereafter. 
(1) $2,134, (1) $2, ia is (1) $2,416, (1) $2,568 41. Dueon July 1 
as follows: $2,003 in 1914, $2134 in’ 1915, $2,271 in 1916, 
Travis Alley impt. (assess.) bonds. 
July 1 1914, (1) $98 due July 1 1915, (1) $103 due July 1 1916, 
Virginia St. impt. (assess.) bonds. Denom. (1) $1,355 due 
July 1 1914, (1) $1,425 due July 1 1915, (1) $1,499 due July 1 
Ambrose St. impt. (assess.) bonds. Denom. (1) $919 due July 1 
1914, (1) $965 due July 1 1915, (1) $1,013 due July 1 1916, 
Green Lane impt. (assess.) bonds. Denom. (1) $167 due July 1 
1914, (1) $183 due July 1 1915, (1) $200 due July 1 1916, (1) $218 
Elm ms impt. (assess.) bonds. Denom. (1) $262 due July 1 
1914, (1) $275 due July 1 1915, (1) $289 due July 1 1916, (1) $303 
Apple Alley impt. (assess.) bonds. Denom. (1) "$112 due July 1 
1914, (1) $120 due July 1 1915, (1) $128 due July 1 1916, (1) $137 
1,498 62 gd Alley impt. (assess.) bonds. Denom. (1) $272 due Jul 
1914, (1) $285 due July 1 1915, (1) $299 due July 1 1916, (1) $ 14 


due July 1 1917 and (1) $328 62 due July 1 1918, 
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1,420 86 Sewer Dist. No. 2 alley impt. (assess.) bonds Denom. (1) $258 
due July 1 1914, (1) $270 due July 1 1915, (1) $284 due July 1 
1916, (1) $298 due July 1 1917 and (1) $310 86 due July 1 1918. 
10,812 17 Daisy Alley impt. (assess.) bonds. Denom. (1) $183 due July 1 
1914, (1) $199 due July 1 1915, (1) $216 due July 1 1916, (1) $233 
due July 1 1917 and (1) $251 17 due July 1 1918. 
1,001 80 McKinnon St. impt. (assess.) bonds. enom. (1) $179 due 
July 1 1914, (1) $190 due July 1 1915, (1) $200 July 1 1916, 
1) $211 due July 1 1917 and (1) $221 80 due July 1 1918 
1,834 46 Cadmus St. impt. (assess.) bonds. _Denom. (1) $326 due July 1 
1914, (1) $345 due July 1 1915, (1) $366 due July 1 1916, (1) $387 
due July 1 1917 and (1) $409 46 due July 1 1918. 
1,100 71:Florence St. impt. (asseas.) bonds. Denom. (1) $197 due July 1 
1914, (1) $208 due July 1 1915, (1) $220 due July 1 1916, (1) $232 
due July 1 1917 and (1) $243 71 due July 1 1918. 
339 84 May St. impt. (assess.) bonds. Denom. (1) $43 due July 1 1914, 
(1) $52 due July 1 1915, (1) $62 due July 1 1916, (1) $72 due 
July 1 1917 and (1) $80 84 due July 1 1918. 

Date all assess. bonds are dated July 1 1913. Int. payable annually. 
Cert. check for $100, payable to City Treas., required. Bonds to be deliv- 
ered and paid for within 1 days from time of award. Purchaser to pay 
accrued interest. All bids must be unconditional. 

EDGEWOOD (P. O. Wheeling), Ohio County, W. Va.—BONDS NOT 
SOLD.—We are advised that litigation has prevented the sale of the $47,000 
ae assessment and $7,000 street-impt. 6% bonds offered on Mar. 3 
(V. 96, p. 432). 

EDNEYVILLE TOWNSHIP (P. O. Bearwallow), Henderson Coun- 
ty, No. Caro.—BONDS VOTED.—The proposition to issue $12,000 6% 
30-yr. road-const. bonds carried at an election held recently. 

ELLIOTT SCHOOL DISTRICT NO. 82, Lee County, So. 
BOND SALE.—The $7,000 20-yr. bonds offered in Sept. (V. 97, 
have been awarded to Cutter, May & Co. of Chicago as 6s. 

ENFIELD, Hartford County, Conn.—BOND OFFERING.—J. Hamil- 
ton Potter, Town Treasurer, will receive proposals until 2 p,m. Jan. 15 
1914 for the $50,000 414% _coup. gold school bonds voted Dec. 8 (V. 97.p. 
1763). Denom. $1,000. Date Feb. 21914. Int. F. & A. at Thompson- 
ville Trust Co. Due Feb. 2 1934. Cert. check for 1% ($500), payable 
to Town Treasurer, required. 

ENFIELD TOWNSHIP (P. O. Enfield), Halifax County, No. Caro.— 
BOND OFFERING.—-Proposals will be received until 2 p. m. Jan. 16 1914 
by J. W. Whitaker, Twp. Clerk, for the $60,000 6% 40-year (serial) coupon 
road bonds voted Oct. 21 (V. 97, p. 1229). Date Jan. 1 1914. Interest 
annual. Certified check for $500 required. Bids will be received ror all or 
any part of issue but for not less than $5,000. 

ERIE, Erie County, Pa.—BOND SALE.—On Dec. 22 the $311,000 
44% 10-20-year (opt.) coup. tax-free-refunding bonds (V. 97, p. 1839) 
were awarded to Rhoades & Co., N. Y., and Townsend, Whelan & Co. of 
Phila. at 102.0744 and int. Other bids were: 


Caro.— 
p. 904) 


Montgomery, Clothier & Co. and Lyon, Songer & Co., Pittsburgh __101.399 
Robert Wormell, per J. B. Brooks of Erie (for $30,000) - - -- - -- ee 
Newhburger, Henderson & Loeb, Philadelphia---—--------- 101.89 
Otis & Co., Cleveland, Ohio__-_- Melee _._.Par and $105 prem. 
Rhoades & Co., N. Y., and Townsend, Whelan & Co., Phila__-__102.0744 


Blodget & Co., New York...--.----- ee ak |) 
Martin & Co., Philadelphia, Harper & Turner and Geo. 8S. Fox 

& Sons 1 ae ne ae a Ging $5,505 above par 
Graham & Co. and Reilly Brock & Co., Phila____-_-----$3,716 45 above par 
RE SR Se fe eC , eee ee 101.633 


ee OE Ee Se ad! =e ee pees IR 
Mellon National Bank, Pittsburgh, Pa__.......------- $5,027 above par 
ee ee SO. ee eee 100.812 
"ee, ca. SEO Ge OG. , PGR. 6 oo i os ce ccs ecnasscsencnn 101.039 
Se a 2 ee ee, Oe eee err 101.735 


Marine National Bank. Erie (for $10,000) __-_---_----- ar. 

Continental Securities Co., New York__-_-100.413 or $1,284 43 above par 

- In addition, the bidders all agreed to pay accrued interest to date of de- 
very. 

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
SALE.—Reports state that anissueof $125,00044 % tax-free school bonds 
has been awarded to Newburger Henderson & Loeb of Philadelphia. 

ESBON, Jewell County, Kans.—BOND OFFERING.—Proposals will 
be received until 6 p. m. Dec. 29 by Boyd Chandler, City Clerk, for the 
$27,000 water-works and $6,000 electric-light bonds voted Oct. 13 (V. 97, 


p. 1306). Denom. $1,000. Int. J. & J. Due in 1943, subject to call lor 
more bonds after 10 years. 
FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND OFFERING.— 


Proposa's will be received until Feb. 4 1914 by F. W. Richardson, Clerk 
of Bd. of Suprs.. for $50,000 of the $90,000 5% tax-free Mt. Vernon Magis- 
teria! Dist. road bonds voted Nov. 4 (V. 97, p. 1677). Denom. $100. 
Int. semi-ann. at office of Co. Treas. Due $10,000 in 10,20, 25, 30 and 33 
years from date. 

FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Bergen County 
N. J.—BOND SALE.—A. B. Leach & Co. of N. Y. were recently awarded 
$80,000 5% school bonds at 100.02. Denom. $1,000. Int. semfi-ann. 
Due $40,000 in 20 and 30 years. 

FANNIN COUNTY (P. O. Bonham), Tex.—BOND ELECTION.—An 
election will be held Jan. 24 1914 to submit to a vote the question of issuing 
$300.000 Precinct No. 1 road bonds. 

FELLOWS SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—The $20,000 6% 9Q-13-yr. (ser.) schoo!-impt. bonds offered on 
June 3 (V. 96, p. 1510) Bave been awarded to the First Bank of Kern, 
Bakersfie'd, at 100.085. 

FERRIS, Ellis County, Tex.—BONDS VOTED.—According to reports, 
this city recently voted in favor of the question of issuing $16,000 sewerage- 
system bonds. 

FORT MORGAN SCHOOL DISTRICT NO. 3 (P. O. Fort Morgan), 
Morgan County, Colo.—BOND SALE.—On Dec. 22 the $40,000 5% _10- 
20-year (opt.) coup. refunding bonds (V. 97, p. 1678) were awarded to 
E. H. Rollins & Sons of Denver at par and int. 

FORT PAYNE, De Kalb County, Ala.—BONDS NOT YET SOLD.— 
The Mayor advises us that no sate has yet been made of the $10,000 4% 
20-yr. schoo! bonds offered without success on June 1 (V. 97, p. 391). 
Denom. $100. Int. J. & J. 

FORT SMITH, Sebastian County, Ark.—BONDS NOT TO BE 
RE-OF FERED .—The Secretary of the Bd. of Impt. advises us under date 
of Dec. 22 that the $750.000 Paving District No. 5 refunding bonds offered 
without success on Oct. 8 (V. 97, p. 904) will not be re-offered again. 

FREMONT COUNTY (P. O. oceneg) Iowa.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Dec. 29, it is stated, by J. D. Mc- 
Kean, County Treasurer, for $35,000 1-10-year (ser.) and $22,000 5!4-year 
(aver.) ditch bonds. 

FREMONT COUNTY HIGHWAY DISTRICT NO. 1, Idaho.— 
BONDS OFFERED BY BANKERS.—The German-American Trust Co. of 
Denver is offering to investors $45,000 6% road and bridge bonds. Denom. 
$1,000. Date Sept. 11913. Int. J. & J. at the Nat. Bank of Commerce, 
N.Y. Dueon Sept. 1 as follows; $12,000 1929. 1930 and 1931 and $9,000 
1932; redeemable Sept. 1 1923. (These bonds are part of an issue of $120,- 
000, of which $75.000 has been purchased by a Western Insurance Society 
for permanent investment. Total debt, $120,000. Assess. val. 1912 
$6,070,091; 1913 (est.) $7.000,000. 

FRESNO CITY SCHOOL DISTRICT (P. O. Fresno), Fresno Coun- 
ty, Cal.—BONDS VOTED.—The question of issuing the $450,000 5% 
6-35-yr. (ser.) bldg. and equip. bonds (V. 97, p. 1606) carried at the elec- 
tion held Dec. 12 by a vote of 1,488 to 233. 

GALVESTON, Tex.—BONDS AUTHORIZED.—Six ordinances provid- 
ing for the issuance of the six issues of 5% bonds, aggregating $900,000, 
ae the 9 (V. 97, p. 1839) were passed by the City Council on Dec. 18, 
t is stated. 

GEORGETOWN, Copiah County, Miss.—BONDS NOT SOLD.—We 
are advised by the City Clerk that up to Dec. 23 no sale had been made of 
the $7,500 coup. water-works bonds at not exceeding 6% int., offered on 
June 3 (V. 97, p. 190). 

GILBERT STATION, Story County, Iowa.—BONDS VOTED.—The 
proposition to issue $6.000 municipal-water-plant bonds carried, reports 
state, at an election held recently. 

GOLDSBORO (CITY), Wayne County, No. Caro.—CITY'S BOND- 
ED DEBT .—In commenting on the purchase for the sinking fund of the 
City of Goldsboro of $30,000 5% 20-year Goldsboro Township graded school 














bonds (see item below), the Goldsboro ‘‘Daily Argus’’ of Dec. 22 prints 
the following facts concerning the city’s !bonded debt and sinking fund: 

‘'The city’s present bonded indebtedness is $308,000, while its assets, 
consisting of Sinking Fund, Electric-Light Fund, Water-Plant, Real Estate, 
&c., if realized on at cash value, would conservatively produce approxi- 
mately $400,000, which, after retiring all indebtedness, would leave Golds- 
boro a net surplus of nearly $100,000. 

‘‘In 1902 the city sold $110,000 44 % improvement bonds at 103; in i191@ 
$150,000 5% street and sidewalk bonds at 105. In view of the above facts 
there is every reason to believe that the $103,000 5% issue of bonds offered 
for sale on Jan. 15 1914 will be advantageously marketed. 

“The average interest return on $104,224 38 in the Sinking Fund will 
now approximate 54% per annum, which is nearly 1% greater yield than 
the sinking fund of the average municipalities throughout the country. 

‘The city’s bond issue was in 1898, and at that time and ever since the 
Sinking Fund has been most amply provided for and rigidly maintained. 
recent illustration of this was when a $10,000 issue was matured—July 1 
1913—there was an excess of over $6,000, which was retained in the 8 
Fund to assist in retiring other issues when due.”’ 

As stated in last week's ‘‘Chronicle,’’ page 1839, proposals are being in- 
vited by the city of Goldsboro until Jan. 15 1914 for $103,000 5% bonds. 


GOLDSBORO TOWNSHIP (P. O. Goldsboro), Wayne Count 
No. Caro.—BONDS AWARDED IN PART .—On Dec. 18 the $40,000 5 
20-yr. schoo!-bui'ding bonds (V. 97, p. 1678) were awarded at 100.37 a 
int. as fo!!ows: $30,000 to the Sinking Fund and $10,000 to the First Nat. 
Bank of Go'dsboro. Other bids were: 

Cutter, May & Co., Chicago par|Hanchett Bond Co., Chicago.. 97 

Denom. $1,000. Date Jan. 11914. Int. J. ; 

We are not advised as to what action was taken on the $40,000 5% 30-yr. 
road bonds also offered on Dec. 18 . 


GOSHEN TOWNSHIP, Mahoning County, Ohio.—BOND OFFER- 
ING .—Further details are at hand relative to the offering on Jan. 10 1914 
of the $50,000 5% road-impt. bonds (V. 97, p. 1839). Proposals for these 
bonds will be rrceived until 12 m. on that day by W. A. Kirtlan, Twp. Clerk 
(P.O. Salem, R. F. D. No. 5). Denom. $500. Date Jan. 29 1914. Int. 
J.& J. Due $2,500 each six months from April 1 1914 to Oct. 1 1923 inel. 
Cert. check for $500, payable to Twp. Treas., required. Bonds to be de- 
livered and paid for on Feb. 7 1914. 


GRASS VALLEY HIGH SCHOOL DISTRICT (P. O. Grass Valley), 
Nevada County, Calif. BONDS VUTED.—The question of issuing the 
$60,000 bldg. bonds (V. 97, p. 1606) was defeated, reports state, at the 
lection held Dec. 18 by a vote of 300 ‘‘for’’ to 430 ‘“‘against.’’ 


GRIMESLAND SCHOOL DISTRICT, Pitt County, No. Caro.— 
BOND OFFERING.—Proposals will be received until Feb. 1 1914 for the 
5% 30-year tax-free bldg. bonds voted Nov. 4 (V. 97, p. <a 
Denom. $100 and $500. Date about Feb. 2 1914. Int. ann. on Jan. 1. 
Cert. check for 10% of bonds bid for required. W.H. Ragsdale is Supt. 
of Ed., of Pitt Co. (P. O. Greenville). 

HADDON SCHOOL TOWNSHIP (P. O. Carlisle), Sullivan Count 
Ind.—BOND SALE.—On Dec. 20 the $2,472 44% 3-yr. (aver.)hig 
school-bldg. bonds (V. 97, p. 1678) were awarded to Wm. M. Jackson for 
$2,480 (100.323) and int. Other bids were: 

C.C. Shipp & Co., Indian.$2,479 40|/Ed. W. Akin 2,478 


HALL COUNTY COMMON SCHOOL DISTRICT NO. 56, Texas.— 
BOND SALE.—A bloe of $1,000 bonds of this district has been sold to the 
sinking fund of Hall County Road District No. 3. 

HAMILTON, Butler County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. Jan. 14 1914 by H. A. Grimmer, City Aud., for 
$6,988 50 5% sanitary-sewer (assess.) bonds. Date Jan. 1 1913. Int. 
J.& J. Due one-tenth yearly from 1 to 10 yearsincl. Certified check for 
5% of bid, payable to City Treasurer, required. Bonds to be delivered 
and paid for within 10 days from time of award. These bonds were offered 
without success as 4%s on June 24 (V. 96, p. 1884). 

HARRIS COUNTY-HOUSTON SHIP CHANNEL NAVIGATION 

DISTRICT, Tex.— BONDS VOTED.—Reports state that the question of 
issuing the $250,000 dredge-boat bonds at not exceeding 5% int. (V. 97, 
p. 1368) carried at the election held Dec. 6. 
HARRIS TOWNSHIP (P. O. New London), Stanly County, No. Care 
NO ACTION YET TAKEN.—We are advised that no action has yet 
been taken looking towards the issuance of the road-construction bonds. 
V.97, p. 466.) 

HARTFORD, Conn.—BOND OFFERING .—Proposals will be received 
until 2 p. m. Jan. 16 1914 by Chas. H. Slocum, City Treasurer, for the 
following 444% gold bonds: 
$570,000 municipal building bonds. Date Nov.11913. Due Nov. 1 1933. 

650,000 — high-school bonds. Date Feb. 2 1914. Due Feb. 1 
2¢ 








The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 

HENDERSON COUNTY (P. O. Hendersonville), No. Caro.— BOND 
SALE.—According to newspaper reports this county has disposed of about 
$70,000 good roads bonds. 

HERKIMER (Town) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Herkimer), Herkimer County, N. ¥.—fOND SALE.—On Dec. 9 
the $12,000 school bonds were awarded at public auction to the First Nat. 


Bank of Herkimer as 4s for $12,015 (100.121). Denom. $1,000. Date 
July 11913. Int. J. & J. at the First Nat. Bank of flerkimer, in N. Y. 
exchange. Due $1,000 yearly July 1 from 1914 to 1925 incl. 


: HERNANDO COUNTY (P. O. Brooksville), Fla.—8O0\VS VOTED.— 
Newspaper dispatches state that the question of issuing $200,000 road bonds 
carried at the election held Dec. 13 

HICKMAN COUNTY (P. O. Centreville), Tenn.—BONDS NOT Te 
BE SOLD .—We are advised by the Trustee that the $17,500 5% 13-yr. 
er) coup. bridge bonds offered on Sept. 20 (V. 97. p. 680) will not be 
sold. 

HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Lake County, Ill.—NO ACTION YET TAKEN.—The Secretary of the 
Bd. of Ed. advises us that no action has yet been taken looking towards the 
ssuance of the school-bldg. bonds voted Oct. 25 (V. 97, p. 1306). 

HILL COUNTY (P. O. Hillsboro), Tex.—BOND OFFERING .—Pro- 
posals will be received until Jan. 5 1914 for the $250,000 5% Precinct No. 1 
road-construction bonds voted Nov. 22 (V. 97, p. 1678). Interest semi- 
annually at State Treasury in Austin or any bank in N. Y. or Chicago. 
Due Jan. 10 1954, subject to call $31,000 5 years, $31,000 10 years, $31,00@ 
15 years, 32,000 20 years, $32,000 25 years, $31,000 30-years, $31,008 
35 years and $31,000 40 years after date. 

HOUSTON, Harris County, Tex.—BONDS AUTHORIZED.—Reports 
state that a resolution has recently been passed providing for the issuance 
of $100,000 5% city-hall-impt. bonds. Int.semi-ann. Due $5,000 yrly. 

HOUSTON HEIGHTS, Harris County, Tex.—BONDS VOTED.— 
According to reports the qauions of issuing the $200,000 sewer-system- 
installation and $20,000 fire-engine-house and Council Chamber bonds 
(V. 97, p. 756) carried at the election held Dec. 18. 

HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Hill Count 
Tex.—BOND OFFERING .—Bids will be received not later than Jan. G3 
1914 for the $20,000 5% 10-40-year (opt.) building bonds voted Aug. 11 
(V. 97, p. 544). Denom. $500. Date Sept. 11913. Int. J. & J. 

HURON, Erie County, Ohio.—BOND SALE.—On Dec. 23 the $5,000 
54% % coup. Main St. paving (village's portion) bonds (V. 97, p. 1526) 
were awarded, it is stated, to Seasongood & Mayer of Cincinnati at 101.48. 

JACKSON COUNTY (P. O. Brownstown), Ind.—BONDS NOT SOLD. 
—No sale has been made of the $25,388 15 5% drainage bonds offered on 
Nov. 27 (V. 97, p. 1446). _Denom. (1) $1,638 15 , (19) $1,250. Date 
July 71913. Int. J.& D. Due 2 bonds yrly. for 10 years. 

JACKSONVILLE, Cherokee County, Tex.—BONDS AWARDED IN 
PART.—Of the $25,000 sewer and $10,000 water 5% 10-40-year (opt.) 
bonds registered by the State Comptroller on July 10 (V. 97, p. 392), 
$9,000 sewer bonds have been sold to local people. The bonds remaining 
are held by the First Guaranty Sate Bank of Jacksonville, which expects 
to place them outside early in January. Denom. $1,000. Date April 16 
1913. Interest annually in Jacksonville, Austin or New York. 








JACKSONVILLE, Morgan County, Ill.—BONDS DEFEATED.—The 
question of issuing $59,000 municipal electric-light-plant bonds was de- 
rts state at an election held Dec. 20. 

2,096 ‘‘against.’’ 


feated, re 
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JASPER COUNTY (P. O. Rennselaer), Ind.—BOND OFFERING.— 
Acco’ to reper proposals will be received until 1 p. m. Jan. 5 1914 
by A. A. Fell, Co. Treas., for $5,200 4% % 10-yr. highway-impt. bonds. 

This item was reported under the head of Jackson Township, Ind., in 
last week’s ‘‘Chronicle’’, p. 1840. 

JASPER COUNTY (P. O. Carthage), Mo.—BOND ELECTION 
PROPOSED .—According to reports a petition was presented to the County 
Court on Dec. 17 asking for an election to submit to a vote the _eaee 
to issue $300,000 court-house, alms-house and detention-home bonds. 

JEROME TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. No. 3 
Plain City), Union County, Ohio.— BOND SALE.—On Dec. 18 the 
$3,000 6% Rave. aver.) coupon school bonds (V. 97, p. 1678) were 
swerece to Weil, Roth & Co. of Cin. for $3,067 (102,233) andint. Other 

were: 
Spitzer, Rorick & Co., To .$3,031 00! Ostrander Bk.Co., Ostrand.$3,018 75 
Comm. Sav.Bk. Marysv. 3,022 50/Bk of Marysv., Marysville 3,000 00 

JOHNSON TOWNSHIP (P. O. Austin), Scott County, Ind.—BOND 
SALE.—The $2,500 5% Fairview Dist. No. 9 bonds offered on Dec. 20 
(V. 97, p. 1840) were awarded, it is stated, to J. F. Wild & Co. of Indianap- 
olis at 103. 

JOSEPHINE COUNTY (P. O. Grant’s Pass), Ore.—BOND ELEC- 
TION.—An election will be held Dec. 31 to submit to a vote the question 
of issuing $225,000 permanent-highway construction bonds, reports state. 

KANOPOLIS, Ellsworth County, Kans.—BOND SALE.—On Dec. 5 
the $30,000 5% 10-30-yr. (opt.) coupon water-works and electric-light 
bonds offered in Aug. (V. 97, p. 392) were awarded to the Commerce Trust 
Co. of Kansas City, Mo., at par. 

KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County, 
Ohio.—BOND SALE.—On Dec. 18 the $15,000 5% coupon school bon 
te yk p. 1606) were awarded to Spitzer, Rorick & Co. of Toledo at par 
and int. 

KENNEDY FLAT SCHOOL DISTRICT, Amador County, Cal.— 
NO BONDS VOTED .—We are advised by the Co. Clerk that the election 
held Aug. 11 was not to vote on the issuance of $1,200 bldg. bonds, as stated 
in V. 97, p. 544, but to vote on a direct tax. 

KING COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND SALE. 
—On Dec. 15 the $9,000 1-20-yr. (opt.) coupes constr. and equip. bonds 
(V. 97, p. 1678) were awarded to the State of Washington at par for 54s. 
There were no other bids. 


KING GEORGE COUNTY (P. O. King George), Va.—VOTE.— 
We are advised that the vote cast at the election held Dec. 9 which resulted 
in defeat of the question of issuing the $10,000 road bonds in Rappahan- 
nock District (V. 97, p. 1840) was 61 “‘for’’ to 103 ‘‘against’’. 

KINGSTON, Ulster County, N. Y.—BOND OFFERING .—Proposals 
will be received until 2 p. m. Dec. 29 by the Bd. of Ed., M. J. Michael, 
Clerk, for $225,000 4% % reg. high-school-bldg. bonds. Denom. $1,000. 
Date Dec. 291913. Int.A.&O. Due $25,000 April 11915and 19l6and 
$25,000 yearly on April 1 from 1919 to 1925 incl. 

KIRKWOOD (P. O. Atlanta), Fulton County, Ga.—BOND SALE .— 

On Dec. 16 the three issues of 5% 30-yr. gold coupon bonds, aggregating 
$35,000 (V. 97, p. 1606) were awarded to Bumpus & Co. of Detroit for 
ph (100.025) and int. The following conditional bids were also 
recelv ; 
Farson, Son & Co., Chicago_$35,011| Sid. Spitzer & Co., Toledo__$35,000 
Rob.-Humph.-Ward.Co. At . 35,005| Trust Co. of Georgia, Atlanta 33,635 
J. B. McCrary Co., Atlanta. 35,000| Weil, Roth & Co., Chicago_. 32,925 
J. H. Hilsman & Co., Atl... 35,000 

KITE, Johnson County, Ga.—BOND SALE CONSUMMATED.— 
The Town Clerk advises us that the $3,000 6% 20-yr. —— bonds 
awarded on Aug. 6 to C. H. Coffin of Chicago were not declined by the 
purchaser as stated in V. 97, p. 609, but were only returned to the town for 
some minor corrections. He further states that the matter was closed up 
some weeks ago. 

KLEBERG COUNTY (P. O. Kingsville), Tex.— BOND OFFERING.— 
Proposals will be received until Dec. 28, it is stated, by B. F. Wilson, Co. 
Clerk, for the $125,000 court-house and $25,000 hospital 5% 40-year bonds 
voted Dec. 18 (V. 97, p. 1678). 

ENOX COUNTY (P. O. Mt. Vernon), Ohio.— BOND OFFERING .— 
Proposals will be received until 2 p. m. Jan. 6 1914 by Walter M. Riley, 
County Auditor, for $80,000 5% flood-emergency bonds. Denom. $1,000. 
Date Jan. 6 1914. Int. A. & O. at County Treasury. Due $2,000 on 
April 1 and $3,000 on Oct. 1 from April 1 1914 to Oct. 1 1929 incl. Certi- 
fied check for 3% of bonds bid for, required. Bonds to be delivered on 
day of sale. Purchaser to pay accrued interest. Verbal bids will also be 
received for these bonds in lots of $10,000. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 2 1914, reports state, by Em- 
mett Miller, Co. Treas., for $4,000 444% 10-yr. gravel-road bonds. 

LACLEDE, Linn County, Mo.—BOND SALE.—On Dec. 1 the $5,000 
5% city-hall bonds voted Sept. 27 (V. 97, p. 1062) were awarded to Lomax 
& —g~ ! of Laclede at par. Denom. $250. Int. J. & D. Due in 20 
years, subject to call at option of city. 


LAKELAND SCHOOL DISTRICT (P. O. Lakeland), Polk County 
Fla.— BOND SALE .—It is reported that the $50,000 building bonds voted 
July 5 (V. 97, p. 191) have been sold to a Chicago firm. 

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND 
ELECTION RESCINDED.—The County Clerk advises us that the elec- 
tion which was to have been held Dec. 16 to vote on the issuance of $200,- 
000 road bonds (V. 97, p. 1230) was called off. 

LEAVENWORTH, Leavenworth County, Kan.—BOND SALE.— 
An issue of $5,919 35 5% street-impt. bonds was awarded on Nov. 25 to 
the Wulfekuhler State Bank of Leavenworth for $5,947 35 and int. Denom. 
(10) $500, (9) $86, (1) $65 45 and (1) $7990. Date Nov. 1 1913. Int. 
F.& Due one-tenth yearly in August. 

LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERING .—Pro- 
posals will be received until 11 a. m. Jan. 9 1914 by Jas. W. Sherrill, Co. 
Supt. of Public Instruction, for the following 5% 20-yr. school bonds: 
$10. 000 Special Tax School District No. 5 bonds. Date Nov. 1 1913. 
A similar issue of bonds was offered on Nov. 17 (V. 97, p. 1306.) 

15,000 Special Tax School District No. 5 bonds. Auth. vote of 19 to 0 
at an election held Dec. 9. Date Jan. 1 1914. 

15,000 Special Tax School District No. 3 bonds. Auth. vote of 27 to 17 
at an election held Dec. 9. Date Jan. 1 1914. 

Denom. $1,000. Int. semi-ann. at office of Co. Treas. Cert. check for 
1% required. Official circular states that there is no litigation now pending 
or threatened in any manner affecting this issue of bonds. No indebted- 
ness against any district. Assess. val. Dist. No. 3 $239,433. Val. (est.) 
$957 ,732; Dist. No. 5 $407,090; val. (est.) $1,628,360. 

LEOMINSTER, Worcester County, Mass.—BOND SALE.—On 
Dec. 20 the $125,000 4% municipal 4oan bonds (V. 97, p. were 
awarded to Blodget & Co. of Boston at 101.533. Denom. $1,000. Date 
Sept. 11913. Int. M.& 8S. Due $7,000 yrly. Sept. 1 from 1914 to 1918 
incl. and $6,000 yearly Sept. 1 from 1919 to 1933 incl. Other bids were: 
Adams & Co., Boston------ 101.413! Merrill, Oldham & Co., Bos_101.069 
N. W. Halsey & C Inc., |R. L. Day & Co., Boston___100.519 

re 101.345|Wor. North Sav. Inst______ 100.51 
Spitzer, Rorick & Co., N. Y. 101.08 | for $35,000 

LEXINGTON, Fayette County, Ky.—BOND SALE.—On Dec. 23 
the following five issues of 6% 1-10-year (ser.) street-improvement bonds, 
ageregating $21,719 75, were awarded to Carey, Reed & Co. at par and int.: 
$5,829 95 Rose St. improvement bonds, dated Sept. 5 1913. 

917 60 South Mill St. improvement bonds, dated Sept. 18 1913. 
6,452 09 Mentelle Park improvement bonds, dated Oct. 3 1913. 
8.037 71 Third St. improvement bonds, dated Sept. 18 1913. 

482 40 Washington Ave. improvement bonds, dated July 25 1913. 

Denom. $100 and $500. Interest J. & J. 

LONDON VILLAGE SCHOOL DISTRICT (P. O. London), Madison 
County, Ohio.—BOND SALE.—On Dec. 16 the $9,000 5% 5'4-year 
(average) coupon building bonds (V. 97, P; 1526) were awarded, it is 
stated, to Seasongood & Mayer of Cincinnati for $9,020 (100.222) and int. 

LONSDALE (P. O. Station No. 7, Knoxville), Knox County, Tenn.— 
BO DS VOTED.—It is reported that the question of issuing the $18,000 
refunding bonds (V. 97. p. 1526) carried at the election held Dec. 6 by a vote 
of 165 to 76. 
m=gLORAIN Lorain County Ohio.—BOND OFFERING. —Proposals will 
b> received until 12M.Jan. 22 1914 by E. P. Keating, CityAuditor, for the 
following 5% coup. refunding bonds: 





$5,286 83 sewer refunding bonds. Desom. (1) $286,83, (5) $1,000. Due 
$1,286 83 Sept. 15 1916 and $1, yearly thereafter. Certified 


check for $. \é 
4,000 00 paving refun onds. Denom. $500. Due $4,000 Sept. 15 
9 on Sept. 15 from 1917 to 1924 


ding 
15 and 1916 and $4,500 yearl 
incl. Certified check for $1, required. 
17,940 64 river refunding bonds. Denom. (1) $940 64, (17), $1,000. Due 
$1,940 64 Sept. 15 1923 and $2,000 yearly on Sept. 15 from 1924 

to 1931 incl. Certified check for $2,000 required. 
Date Dec. 15 1913. Int. M. & 8S. at office of Sinking Fund Trustees. 
All checks must be drawn on a Lorain bank or any national bank and pay- 


able to City Treasurer. Bonds to be delivered and paid for within 10 
days from time of award. 


LOUISIANA.—BONDS RE-SOLD BY BANKERS.—The syndicate 
headed by Harris, Forbes & Co. and Potter, Choate & Prentice, which re- 
cently purchased approximately $11,000,000 State of Louisiana bonds, 
have placed the entire issue. 


LYNN, Essex County, Mass.—BOND SALE.—On Dec. 22 $70,800 4% 
bonds dated Dec. 1 1913 were awarded, it is reported, to Estabrook & Co. 
of Boston at 101.29. Due $3,500 yrly. from 1914 to 1923, incl., and $2,000 
ig ee to 1925 incl. $1,500 yrly. from 1926 to 1932, incl., and 

B n 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND OFFER- 
ING .—Proposals will be received until 2 p. m. Jan. 9 1914 by the Road 
Commrs., Frank Agnew, Secy., for $100,000 5% Road District No. 1 
bonds. Denom. $1,000. Date Jan. 151914. Int. F.& A. Due $2,000 
on Feb. 15 and $3,000 on Aug. 15, from Feb. 15 1915 to Aug. 15 1934, 
inclusive. Certified check on a Youngstown bank for $5,000 required. 
Bonds to be delivered on Jan. 151914. [The last maturity of these bonds 
was inadvertently reported as 1924 in V. 97, p. 1840. } 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND ELECTION. 
— The proposition to issue $425,000 road and bridge bonds will be submitted 
to a vote on Jan. 12 191 , it is stated. 


MANSFIELD, De Soto Parish, La.—BONDS NOT SOLD.—The City 
Clerk advises us that no sale has yet been made of the $70,000 5% 40-year 
water-works and sewerage bonds (V. 97, p. 1307) 


MARBLEHEAD, Essex County, Mass.— BOND SALE.—On Dec. 26 

the $40,000 4% 1014-yr. (aver.) coup. tax-free school-house bonds (V. 97, 
- 1840) were awarded, dispatches state, to Geo. A. Fernald & Co. of 
oston at 101.93. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND ELECTION 
PROPOSED .—According to reports, an election will be held in the near 
future to vote on the proposition to issue $1,500,000 road bonds. 


MARION, Marion County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 14 1914 by Harry E. Mason, City Aud.. 
for the following 5% bonds: 
$1,500 fire-alarm boxes installation bonds. Denom. $500. Due $500 on 

Mar. 1 and Sept. 1 1916 and $500 Mar. 1 1917. Cert. check for 


$100 required. 

5,018 street-impt. (city’s portion) bonds. Denom. (9) $500, (1) $518. 
Due $500 yrly. on Sept. 1 from 1914 to 1922 incl. and $518 on 
a. 1 1923. Cert. check for $250 rogues 

66,414 refunding bonds authorized Nov. 10 (V. 97, p. 1527). Denom. 


wis 

(132) $500, (1) $414. Due $5,000 Sept. 1 1914, $4,500 each six 

months from Mar. 1 1915 to Sept. 1 1918 incl., $3,000 on Mar. 1 

and Sept. 1 1919, $2,000 on Mar. 1 and $2,500 on Sept. 1 from 

Mar. 1 1920 to Sept. 1 1923 and $1,414 on Mar. 1 1924. Cert. 

check for $350 required. 
Date Sept.1 1913. Int. M. & S. 

City Treasurer. 


MARYLAND.—BOND SALE.—On Dec. 22 the $682,000 4% 10-15-year 
(opt.) registered tax-free State loan of 1914 certificates (V. 97, p. 1607) 
were awarded as follows: $643,000 at 97.89 to Alexander Brown & Sons, 
Baltimore; $3,000 at 98 to J. G. Wright & Son, Baltimore, and $36,000 
to the State of Maryland. The $36,000 will be reserved ffor exchange 
with holders of the consolidated loan of 1899. 


MEAD, Saunders County, Neb.—BOND OFFERING .—Proposals will 
be received until 8 p. m. Jan. 5 1914 by G. Sodeberg, Vill. Clerk, for the 
$10,000 water-works and $3,000 electric-light 5% coupon bonds (V. 97, 

- 1840). Denom. $500 and $150. Date Jan. 11914. Int. ann. in Jan. 
at office of State Treas., or at Vill. Treas. office. Due in 1934, subject to 
call after 1 year. Cert. check for 10%, payable to N. J. Martinson, Vill. 
Treas., required. No bonded or floating debt. Assess. val. 1913 $82,935. 

MEDFORD, Middlesex County, Mass.— BOND SALE.—On Dec. 26 
the following 4% coupon tax-free bonds were awarded, dispatches state, to 
Estabrook & Co. of Boston at 101.44: 
$53.600 municipal-loan of 1913 bonds. Denom. (53) $1,000, (1) $600. 


All checks must be made payable to 


Date Dec. 11913. Due $6,600 Dec. 1 1914; $6,000 Dec. 1 1915 
and 1916 and $5,000 yrly. Dec. 1 from 1917 to 1923 incl. 
15,000 sewerage loan Act of 1913 bonds. Denom $500. Date Nov. 1 


re) 
1913. Due $500 yearly Nov. 1 from 1914 to 1943 incl. 
Int. semi-annually at the National Shawmut Bank of Boston. 
MEMPHIS INDEPENDENT SCHOOL DISTRICT, Texas.—BOND 
OFFERING.—John D. Bird, Treasurer of Hall County, is rs for sale 
$40,000 5% 10-40-yr. (opt.) school-house bonds recently voted by this 
district. ate Dec. 41913. Int. semi-ann. at State Treasurer's office in 
Austin or in New York at Hanover Nat. Bank 
MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—On 
Dec. 22 the $30,000 5% 9Qyear (average) bridge-construction bonds 
(V. 97, p. 1678) were awarded to Seasong & Mayer of Cincinnati for 
$30,505 (101.683) and interest. Other bids were: 
A. E. Aub & Co., Cincin_ _-_ $30,477 | Weil, Roth & Co., Cincin___$30,309 
Field, Longstreth & Richards, Commercial Bank Co., Celina 30,305 
sé snahaonade’ 30,466| Breed, Elliott & Harrison, 
Prov. 8. B. & Tr. Co., Cin__ 30,459 I es be a os ws thr pt inv ew te 30,228 
Hoehler & gy Toledo 30,387 | Otis & Co., Cleveland_._-_-_- 30,225 
Spitzer, Rorick & Co., Tol_. 30,333/First Nat. Bank, Celina__.. 30,000 
MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Pro- 
Is will be received until 10 a. m. Jan. 5 1914 by Mahlon T. Staley, 
Jounty Auditor, for the following 5% ditch and levee bonds: 
$1,500 Shrayer ditch bonds. Denom. $500. Due $500 yearly on Jan. 1 


from 1915 to 1917, inclusive. 
Denom. (1) $500, (1) $200. Due 


300 
6,900 
1,400 

900 
1,000 
2,700 
2,200 
6,400 


700 1.97 ditch bonds. 

an. 5. 

900 Troy ditch bonds. Denom. (1) $500, (2) $200. Due $500 Jan. 1 

1915 and $400 Jan. 1 1916. 

3,000 Binkley extension ditch bonds. Denom. $500. Due $1,000 Jan. 1 
1915 and $500 yearly on Jan. 1 from 1916 to 1919, inclusive. 

900 Slack ditch bonds. Denom. (1) $500, (2) $200. Due $500 Jan. 1 

- 1915 and $400 Jan. 1 1916. 

700 Gustin re-construction ditch bonds. Denom. (1) $500, (1) $200. 
Due $500 Jan. 1 1915 and $200 Jan. 1 1916. 

400 Klopfer ditch bonds. Denom. (1) $200, (2) $100. Due $200 
Jan. 1 1915 and $100 on Jan. 1 1916 and 1917. 

1,500 Penny ditch bonds. Denom. $300. Due $300 yearly on Jan. 1 
from 1915 to 1919, inclusive. 

7,400 Covington ditch bonds. Denom. (14) $500, (2) $200. Due 
$! me Tey on Jan. 1 from 1915 to 1918, inclusive, and $1,400 on 
an. ; 

4,200 Prince Jt ditch bonds. Denom. (6) $500, (4) $300. Due 
73 000 on Jan. 1 1915, 1916 and 1917 and $600 on Jan. 1 1918 and 
Stephan ditch bonds. Denom. $100. Due $100 on Jan. 1 1915, 
1916 and 1917. 

Partington ditch bonds. Denom. (12) $500, (3) $300. Due 
$2,000 on Jan. 1 1915, 1916 and 1917 and $900 on Jan. 1 1918. 
Senseman ditch bonds. Denom. (4) $300, (1) $200. Due $300 
yearly on Jan. 1 from 1915 to 1918, inclusive, and $200 Jan. 1 1919. 
+ eed ditch bonds. Denom. (1) $500, (2) $200. Due Jan. 1 
Schultz ditch bonds. Denom. $200. Due $200 yearly on Jan. 1 
from 1915 to 1919, inclusive. 

Staunton levee bonds. Denom. (5) $500, (1) $200. Due $1,500 
Jan. 1 1915 and $1,200 Jan. 1 1916. 

Gahazgan levee bonds. Denom. (2) $500, (4) $300. Due $800 on 

Jan. 1 1915 and 1916 and $600 on Jan. 1 1917. 

Clark levee bonds. Denom. (11) $500, (3) $300. Due $1,500 

on Jan. 1 1915, 1916 and 1917, $1,000 Jan. 1 1918, and $900 on 


Jan. 1 1919 
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Date Jan. 11914. Int. J. & J. Oertified check for $500, payable to 
County Auditor, required. Bonds to be delivered and paid for vichin five 
days from time of award. Purchaser to pay accrued interest. All bids 

must be unconditional. 


me eecees SS cous re , ot 
—Proposals wi receiv . oe 
Dammann, Count gh Any for $160, 0 asylum-for-chronic-insane- 
improvement bon Se ee 1,000. Date Jan. 28 1914. Int. (rate 
4 named in bid) J & J. ue one-twentieth yearly. A deposit of 
1,000 required. Bonds to be delivered on or before Jan. 28 1914. These 
nds are part of an issue of $200,000, $40,000 of which will be offered to 
local investors in small denominations (V. 97, p. 1678). 
MINNEAPOLIS, Minn.—BOND SALE.—On Dec. 24 the $40,000 4a % 
library bonds (V. 97, p. 1840) were awarded to Farson, Son & Co. of 
cago at 103.408 and int. Bonds mature Nov. 11943. Other bids a 
Merrill, Oldham & Co., Bost_103. pth tae Loan & Tr. Co., Minn. 102.18 


oO. gestae). Wis.—BOND OFFER- 
Jan. 12 1914 by Theo. 


Wells & Dickey Co., Minn___ 102.50 Kissell, Kinnicutt & 0., 
Curtis & Sanger Boston... _- 102.32 Chicago Sharam Uc 101.09 
All bids included accrued interest. 
MINTURN SCHOOL DISTRICT, Madera County, Calif.—BOND 


SALE.—The $10,000 6% school bonds offered on June "(V. 96, p. 1573) 
were awarded on that day to the First Nat. Bank of Madera at par. De- 
20m. $2,000. Date June 2 1913. Int. ann. in June. Due $2,000 yrly. 
for 5 years. 

MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Miss—BOND 
SALE—A New Orleans paper states that the $1,000, 060 5% River 
coup. tax-free levee-construction bonds have all been sold, a block of $440,- 
000, representing the remaining portion of the issue, having been a 
of through L. K. Thompson of the Bank of Commerce & Trust Co. of 
one 5 The sale of $350,000 of these bonds was previously reported in V. 97. 

- 1369. 


° MONROE COUNTY (P. O. Aberdeen), Miss.—BOND SALE.—The 

ae 000 25-year coupon Supervisors’ District No. 4 bonds offered on 

- 1 as 5s (V. 97; P- 1527) have been awarded ‘ the Bank of Com- 
names & Trust Co. of Memphis at 100.8 for 6s. 


MONTGOMERY COUNTY (P. O. Clarksville) 
—On Dec. 18 the $100,000 5% 30-year highwa bonds (V. 97, p. SBio) 
were awarded to Bolger, Mosser & Willaman of Chicago af 100.61 Other 
bids were received from Wm. R. Compton Co., . Speer & Sons Co., 
John Nuveen & Co. of Chicago, Seasongood & Mayer, “Prov. Sav. Bank & 
Trust Co. and Mayer, Deppe & Walter of Cincinnati and Whitaker & Co. 
of St. Louis. Denom. $ Date Jan. 11914. Int. J.& J. 


MOREHEAD TOWNSHIP SPECIAL SCHOOL TAX DISTRICT 
(P. O. Greensboro), Guilford County, No. Caro.—BONDS NOT SOLD. 
—We are advised by the Chairman Bd. of County Com'rs under date of 
Dec. 19 that no sale has been made of the $10,000 5% coup. tax-free school 
bonds offered on Oct. 7 (V. 97, p. 969). 

NAPA, Napa County, Cal.—RESULT OF BOND ELECTION .—Re- 

rts state that the election recently held to vote on the questions of issuing 
fre following bonds (V. 97, p. es Bp as follows: 

nds Voted. 


Tenn.—BOND 


Amount Purpose. For. Agst. 
$25,000 Napa River bridge__-._------- walt adiududtis gscmwe 645 174 
ee Be eee re 532 255 
0 OSB DO eee er rere eT 607 182 
Tee «ON TIPO GRORIIIOIN. 6 ook cee ersescSececcccasss 534 254 
Bonds Defeated. 
SCOR NO Cll Bell Od WOBRINR 6 ooo on onan cc cce ceccsecscs 513 284 
a ee eer 387 394 


A two-thirds y majeriay was necessary to authorize. 

NEWTON, rope County, Mass.—BOND SALE.—On Dec. 22 
an issue of $3 30.00 4% sewer bonds, due $1,000 peneny from 1914 to 1943, 
incl., was saasael. 4% is stated, to Merrill, Old Co. of Boston at 
103.419. 

NEW MADRID COUNTY (P. O. New Madrid), Mo.—BOND OFFER- 
ING.—Proposals will be received until Mar. 2 1914 by S. R. Hunter Jr., 
Oounty Treas., wos the 7. 000 5% coup. tax-free court-house and jail 
bonds | voted, Dec. 3 (V. 97, 1765). Denom. $500. Date Mar. 2 1914. 
Int. . & S. at County eon. office. Due $2,500 yearly for 20 years, 
subject v0 ‘to call after 5 years. Bonded debt, this issue. Assess. val. 1913 


NEW YORK STATE.—BOND OFFERING.—Proposals will be received 
until 12 m. Jan. 21 1914 by the State Comptroller, Wm. Sohmer, for the 
following $51,000,000 44% % gold coup. or reg. tax-free bonds: 
$30,000,000 for the Improvement of the Erie, Champlain and Oswego 

canals, dated Jan. 1 1914, due Jan. 1 1964. 
21,000,000 for the improvement of highways, dated Sept. 1 1913, due 
Sept. 1 1963. 

The Comptroller will reserve the right to allot to the successful bidder 
fonds for either of the above improvements, notwithstanding the specific 
issue may be stated in the bid. All bids to include accrued interest and be 
accompanied by a deposit of money, certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, paya- 
ble to the order of the Comptroller of the State of New York, for 2% of the 
bonds bid for. 

The official notice of this bond offering will appear nezt week among the ad- 
vertisements elsewhere in this Depariment. 


NORFOLK, Madison County, Neb.—BOND SALE.—On Dec. 22 the 
24,000 6% 5-20- yr. (opt.) paving and $10,000 5% 20-yr. water-ext. coup. 
nds (V. 97, p. 1679) were awarded to the Norfolk Nat. Bank at par and 
int. Conditional bids were also received from Spitzer, Rorick & Co., 
Toledo; Bolger, Mosser & Willaman, and Farson, Son & Co., C hicago: 
Burns, Brinkes & Co., Omaha, and Causey, Foster & Co. , Denver. 


NORTH DAKOTA. —BOND SALE.—In reporting the purchases by the 
State for the month of November, in last week's ‘“‘Chronicle,’’ the following 
was inadvertently omitted; $3, 000 4% Westfield School District building 
and funding bonds. Date Oct. 1 1913. Due Oct. 1 1928. 

NOXUBEE COUNTY (P. O. Macon), Miss.—BONDS AWARDED 
IN PART .—The County Clerk advises us that about $30,000 of the $99,000 
54%% ~ * tax-free road bonds offered on June 3 (V. 96, p. 1513) has 
been sold. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BOND ELECTION 
ILLEGAL.—NEW ELECTION PROPOSED. —Reports state that the elec- 
tion held Sept. 2, which resulted in favor of the question of issuing the $165,- 
000 5% 10-40-year (opt.) causeway-constr. bonds (V. 97, p. 757), has been 
declared illega A new election to re-submit the bonds will be held in the 
near future, it is stated. 

OAK PARK, Sacramento County, Calif.—BOND ELECTION.— 
Reports state that an election will be he d to-day (Dec. 27) to submit toa 
vote the proposition to issue park purchase bonds. 


OCALA SCHOOL DISTRICT - O. Ocala), Marion County, Fla. 
BONDS NOT YET TAKEN.—Under date of Dec. 18 we are advised that 
the school bonds voted Aug. 19 (V. 97, p. 610) have not yet been issued. 

OKMULGEE, Okmulgee County, Okla.—BONDS NOT YET SOLD.— 
We are advised by the Mayor that no sale has yet been made of the $100,000 
5% park bonds offered in July (V. 97, p. 1307). 

OLATHE, Johnson County, Kans.—BOND OFFERING.-—Reports 
state that S. P. Howland, City Yoterk, will receive proposals until 12 m. 
Dec. 29 for $63,000 5% 25-year water- works bonds. Interest semi-annual. 

OLEAN SCHOOL DISTRICT NO. 1 (P. O. Olean), Cattaraugus 
County, N. Y.—BONDS VOTED .—This district on Dec. 5 voted in favor 
of the question of issuing $9,000 bonds. The Clerk of the Board of Edu- 
cation advises us under date of Dec. 23 that no action has been taken 
looking towards the offering of the above bonds. 

OLYMPIA, Wash.—NO ACTION YET TAKEN.—Wée are advised by 
the City Clerk under date of Dec. 13 that no action has been taken looking 
towards the re-offering of the $150.000 6% coup. water-works bonds 
offered without success on Sept. 3 (V. 97, p. 757). 

ORRVILLE, Wayne County, Ohio. POND SALE: —On Dec. 24 the 
$41,000 5% municipal light- lant bonds (V. . 1608) were awarded to 
oth Mellon Nat. Bank of Pittsburgh for $41. Top ‘(101 .939) and interest. 

er b were: 
easongood & Mayer, Cin__.$41,216|New First Nat. Bank, Col__$41,083 
a Elliott& Harrison,Oin. 41,106|Spitzer, Rorick & Co.. Tol__ 41,000 
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PAINESYEES, Jets County, Ohio. —BOND OFFERING .—Proposals 
will be received 2m. ae: 12 1914 by Frank L. Kelly, City Clerk, 
for the following 5 3% coup: W 2 Oe St. improvement bonds: 

ue 


$3,500 city’s portion bo 1 1925. 
.500 assess. bonds. Due $500 yearly on yw 1 from 1915 to 1919 incl. 
Denom. $500. Date Oct. 11913. Int. A. & O. at office of City Treas. 


Certified check on some bank other than 
of bonds bid for, payable to Cit 
livered and paid or within 10 
pay accrued interest. 


PALMETTO, Manatee County, Fla.—BONDS VOTED.—The ques- 

tions of issuing the $50,000 avin "$18,000 water-works and $17,000 sewer 

6% 30-year bonds (V. 97, 65) carried at the election held Dec. 16 by 
a vote of 69 to 9. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On Dec. 20 
he #4; 708 4% Je Sven (aver.) Anderson Road impt. bonds dated Dec. 3 
19 97, 1841) were awarded to C. C. Shipp vs Co. of Indianapolis 
ag 34° ¥o4 75 Tio. 624) andint. Other bids were: 

Rockville National 7" fF | are eee ee $4,790 00 
Breed, Elliott & Harrison, Indianapolis 2 50 
Fletcher-American National Bank, Indianapolis__-.......-.--- A 


PASADENA eCaNh u pier aror (P. O. Pasadena), oor Sugeles 
County, IN.—An election will be held Jan. 16, 
it is stated, to stale ¢ 14 a one Ety question of issuing $125, 000 school bds. 

PEARL RIVER COUNTY INDUSTRIAL CONSOLIDATED 
SCHOOL peep meng t Miss.—BONDS PROPOSED.—The Board of 
Super has given notice of its intention to eee the $5,000 6% 10-yr. 
school-constr. bonds (V. 97, p. 1679) on Jan. § 19 

PERRY, Dallas County, Iowa.—BOND aemcrenst PROPOSED.— 
Reports state that an election may be held Jan. 9 1914 to vote on the ques- 
tion of issuing $35,000 water-works bonds. 

PERRYDALE SCHOOL DISTRICT (P. O. Perrydale), Polk Gounty. 
Ore.—BONDS DEFEATED .—An —— held Dec. 6 resulted in e 
defeat of the question of issuing $15,000 bonds. 

PIGEON Tyweeenr ¢ a oO. Selvin) Warrick County, Ind.—BOND 
OFFERING.—Proposals wi be received until 1 p. m. Jan. 2 1914, it is 
stated, by J. W. Thiry, Towashin Trustee, for $4,500 5% school-house 

nds 

PITTSFIELD, Pike County, Ill.—BONDS DEFEATED.—The 
tion of issuing $25, 000 water-works-plant-constr. bonds was defeated, re- 
ports state, at the election held Dec. by a vote of 357 “‘for"’ to 380 “‘agst."’ 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—Pro- 
—— will be received until ll a. m. to-day (Dec. 27) by the City Treasurer 
or a loan at discount of $30,000, mateting May 8 1914 and issued in antici- 
pation of taxes. 

PLANT CITY SCROOL pmraior (P. O. Plant City), Hillsboro 
County, Fla.—BONDS ED.—The election held Dec. 9 resulted in 
favor of the proposition = tame the $40,000 building and improvement 
bonds. The vote is reported as 53 to 7. This item was ragveueey 
reported under the head of Plant City Sch: Dist., Iowa, in V. 97, p. 1765. 

POLE, Polk County, Neb.—BOND SALE.—The SiG, 000 5%% 5-20- 
year (0 t.) water and igh t bonds voted June 11 (V. 96, p. 1788) were 
awarded to the American Savings Bank ” par on Sept.23. Denom. $1,000. 
Date July 11913. Int. ann. on July 1 

POLK COUNTY (P. O. Des Moines), Iowa.—BONDS PROPOSED.— 
Local news en state that this county is contemplating the issuance of 
$100,900 bridge-construction bonds. 

POOLER, Chatham County, Ga.-- P+ - SALE.—We are advised 
by the Town Treas. that the $6,000 6 &: var (aver.) coup. tax-free water- 
plant-constr. bonds offered on July 5 v. #6, Dp. 1856) have been sold. 

PORTLAND, Ore.—BOND SALE.—On Dec. 16 an issue of $438,084 94 
6% 10-year impt. bonds was disposed of, it is stated, by this city. 

PRINEVILLE, Crook County, Ore.—BONDS VOTED.—Reports 


state that the proposition to issue sewer bonds carried at an election held 
December 15. 


PULASKI COUNTY (P. 


the one making the bid, for 5% 
Treasurer. required. Bonds to be de- 
ys from time of award. Fatheows te to 


ues- 


Mound City), Ills.—BOND ELECTION 


PROPOSED.—Reports state pod petitions are being circulated calling for 
an election to — on the question of issuing $15, 5% 20-year court- 
house and jail bonds. 


PUSHMATAHA COTNTY (P. O. Antlers), Okla.—BONDS DE- 
FEATED —The question of issuing the $30,000 Kaimichi River bridge- 
construction bonds (V. 96, p. 1788) failed to carry at a recent election. 

PUYALLOP, Pierce County, Wash.—BOND SALE.—We are advised 
that T. R. Gray, contractor, has purchased $1,362 50 10-year Dist. No. 39 
and Si. O51 59 5-year Dist. No. 40 7% improvement bonds. 

Bo S NOT YET ISSUED. —The $3,716 Dist. No. 3 sewer bonds 
eee sutbaiied have not yet been issued. 

RACINE, Racine County, Wis. —a fT Bane. —Proposals will 
be received ‘until 2 p. m. Jan. 6 1914 Be oe Eisenhut, City Treas., for 
$60,000 (unsold portion of an aR, of $9 600) $15 % school building bonds 
authorized Apr.1 (V_ 08, po 1s/4). Danone $1°000” Date June t late, 
Int. J. & D. at office of City Treas. Due $3. 008 ear on June 1 from 1914 
to "1933 incl. Successful bidder to furnish a certified check for $2,000, 
payable to “‘City of Racine.” 

RANGE TOWNSHIP (P. O. London), Madison County, Ohio.— 
BOND OFFERING.—Proposals will be received until 12 m. Jan. ig 1914 b 
the Bd. of Trustees, Roy Wright, Clerk, for $3.500 6% coup. ae ea 
constr. bonds. Denom. $500. a. “day of sale.”” Int. M. & S 
office of Twp. Treas. Due $500 each six months from Mar. 1 1915 t 
Mar.11918incl. Cert. check for 5% of bonds bid for required. 

RANKIN COUNTY (P. O. Brandon), Miss—BOND SALE.—On 
Dec. 1 the $40,000 6% 25-year Supervisors’ Dist. No. 4 road bonds, date 
Nov. 15 1913, were awarded to Ulen & Co. of Chicago for $40,427 and ex- 
poses. equal to 101.067. Other bidders were: 

Sommer & OCunnwiees. TOG... .~ <2 nc cececnsc 100.067 less expenses 
es ee oe es oe Cn ndcakeseceouuue — less expenses 
SGRM TUUVOEE @ OG. COMBS. oon i onc cn cock dow cccs 

RED BLUFF, Tehama County, Cal. ~ saan DEFBA TED.—The 
propyptien to issue $85.000 water-works bonds failed to carry at an election 


REEDLEY, Fresno County, Calif.—BIDS REJECTED.—AIll bids re- 
ceived for the following 54% % bonds offered on Dec. 16 (V. 97, p. 1608) 
were rejected: 
$40,000 sewer bonds. Denom. $1,000. Due $1,000 yearly Dec. 31 from 

1914 to 1953 incl 
35,000 yater bonds. Den $500 and $1,000. Due $3,500 yearly 
. 31 from 1918 om > 1927 incl. 
Date Demy 311913. Int.J.& D 


REEVES COUNTY (P. O. Pecos), Tex.—BOND ELECTION.—An 
election will be held Jan. 24 1914, it is stated, to submit to a vote the ques- 
tion of issuing $100,000 Road-District No. 1 toad bonds. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING.— 

Reperte state that proposals will be received until 12 m. Jan. 15 1914 
ed Francis Riley, *ounty Treasurer, for $84,000 4% 1-28-year (ser.) 

highway bonds. Certified check for 3%, required. 

RICE LAKE, Barron County, Wisc.—BOND SALE.—On Dec. 5 an 
issue of $10,000 , at 15-year street-improvement bonds was awarded to 
McCoy & Co. of Chicago at 101.31 and int. H.C. Speer & Sons Co. and 
N. W. Halsey & Co. of Chicago and the First Nat. Bank of Rice Lake each 
bid par. Denom. $1,000. DateJan.11914. Int.J.&J 

RICHMOND, Contra Costa County, Calif. —BOND OFFERING .— 
Ere yosals will be opened on Jan. 12 by the og Council, it is stated, for 

,000 harbor bonds. These bonds are pest of an issue of $1,170, 000, 
$300, 000 of which was sold to E. H. Rollins & Sons of San Francisco on 

eb. 10 (V. 96, p. 584). 

RIVERSIDE COUNTY (P. O. Riverside), Calif.— BONDS VOTED.— 
Reports state that the question of issuing the $1,125,000 (not $1,000,000, 
as ug: reported) road bonds (V. 97, p. 1448) carried at the election held 


ROCKAWAY SCHOOL DISTRICT (P. O. Rockaway), Morris 

cour a . ae Fao gig Lowy guy — 3 to local nore re- 
ty) an election w e an su t to te 

of issuing $26,500 building bonds. a 


ROCK ISLAND, Rock Island County —BOND)\  SALE.—The 


Mayor advises us under date of Dec. 24 that <he'gs $21 ,000 6% 10-year bonds 
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voted Sept. 4! to ee Barchage ball grounds and convert into a pert have been 
awarded to Pres. of the Rock Island Nat. Bank 
ROCHESTER. N. Y.—NOTE SALE.—On Dec. 23 the $35, 000 S months’ 
perk. ark- improvement notes (V. 97, p. 1841) were awarded to the East Side 
ank of Rochester at 4.88% interest. Other bidders were: 


Int. Premium. 

R.W. sian i: Si Ee... seaduwaseeewed 4.9 $4 00 
Security Trust Co., ee ela Rana SCREEN 5.00 13 00 
Bond & Goodwin, a aga aiaeia dng s2le Fete 5.00 11 00 
Genesee big Trust oR eee 5.00 10 00 
Sutro Bros a oe aac 5.00 6 00 
Rochester | ote Pt: DT ccamsetonvecanmuce 5.00 5 00 
Parkinson & Burr, New sehen 5.10 5 50 
National Bank of Commerce, Rochester_-_-.....------- 5.25 15 00 
ee ne 5.50 10 00 


ROCKY RIDGE SCHOOL DISTRICT (P. O. Rocky Ridge), Ottawa 
County, Ohio.—BONDS DEFEATED.—The proposition to issue $27,000 
school- Biag. bonds failed to carry ,it is stated, at an election held Dec. 20. 


ROSEVILLE ne County, Calif.— BOND SALE.—Wée are advised 
that the Roseville & Trust Co. of Roseville has purchased the re- 
maining $5,000 of ae 320° 000 highway-bonds (V. 97, p. 1307). 

RUNGE, Karnes County, Tex.—BIDS REJECTED.—NEW OFFER- 
ING.—All bids received for the $20,000 ok oor (opt.) ve ween 
and electric-light bonds offered on Dec. 15 (V am. 1766) were rejected 

New bids will be received for these bonds antl ie. 25 1914 


RUNNELS COUNTY (P. O. Ballinger), Texas.—NO BONDS TO BE 
ISSUED.—The County Judge advises us that there will be no election 
to te on the issuance of the $225,000 road bonds as reported in V. 97, 
D. ° 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—NO DATE 
SET FOR BOND ELECTION.—The County Clerk advises us that up to 
Dec. 13 no date had been set for the election to vote on the proposition to 
issue the $1,800,000 good-road bonds (V. 97, p. 1528). 

SAGINAW TOWNSHIP (P. O. a inaw one Side R. F. D. No. 1), 
Saginaw County, Mich.—BOND SALE.—On Dec. 6 $25.0 00 5% road- 
constr. bonds were awarded to yohe | F. McLean & Co. at par. Denom. 
$1,000. Date Dec. 11913. Int. J.& D. 


SEGUIN, Guadalupe County, Tex.—BOND ELECTION PRO- 
POSED. —A'ccording to reports, an election will be held in the near future 
to submit to a vote the propositions to issue $7,500 water-works-refunding 
bonds and $12,500 water and light plant impt. bonds. 


ST. FRANCIS LEVEE DISTRICT, Ark.—BONDS AWARDED IN 
PART.—Of the $1,500,000 5% % levee improvement bonds offered but not 
sold on May 13 (V. 97, p. 907) $300,000 were awarded on Dec. 22 to R. E. 
Lee Wilson of Wilson, Ark., at par. Denom. $500. Date Jan. 1 1914. 
Int. J. & J. Due 50 years. 


ST. MARY’S SCHOOL DISTRICT (P. O. St. Mary’s), Auglaize 
County, Ohio.—BONDS TO BE OFFERED NEXT YEAR.—The Clerk of 
the Board of Education advises us that the $120,000 school bonds voted 
Nov. 4 (V. 97, p. 1448) ‘‘will not likely be offered for sale until June 1914.’’ 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—BOND ELEC- 
TION PROPOSED.—Reports state that the County Commissioners will be 
— to hold an election to vote on the question of issuing $1,000,000 road 

n 

SALUDA, Polk County, No. Caro.—BOND OFFERING.—This city 
is offering for sale $10,000 20-yr. water, light and sewer bonds at ym, ~~? 
ceeding 6% . a Denom. to suit purchaser. Date ‘day of sale.’ 

semi-ann e bonds were offered without success on July 25 (V. Of. 
D. 682)... “Gi on oMtill is City Clerk. 
SAN 


ANTONIO, Texas.—DELIVERY OF BONDS.—The banking 
dicate which contracted to sell the city’s $3,450,000 5% bonds has noti- 

fled Mayor Brown of its desire to exercise the option to take up the remain- 
ing $2,950,000 bonds. As stated in V. 97 p26 1605, $500, 000% of the bonds 
were delivered when their legallty was established 

SANDUSKY, Erie County, Ohio.—BON D OFFERING.—Proposals 
will be received until 12 m. Jan. 11 1914 by Fred. W. Bauer, City Aud., 
for $2, -m 4% McEwen St. paving bonds. Denom. $500. Date Jan. 1 
1914. Int. J.& J. Due July 1 1917. Cert. check for $100, payable to 
City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. 

SANTA CLARA, Santa Clara County, Calif.—BONDS DEFEATED 
—Local newspaper reports state that the Ley: ape ee to issue the $50,000 
road bonds (V. 97, p. 1766) failed to carry at the election held Dec. 18. 


SAVANNAH, Ga.—BOND OFFERING.—Proposals will be received 
until 12 m. Jan. "2 1914 by R. J. Davant, Mayor, for $600,000 44% 30-yr. 
gold coup. tax-free house-drainage and storm-sewerage-system bonds en 
nom. (450) $1,000, (300) $500. Date Feb. 1 1914. Int. F. & A. in 
N. Y. and Savannah. Cert. check for 1% of bonds bid for, required. 
Bonds will be delivered Feb. 1 1914. 


SEATTLE, Wash. Cc AUTHORIZED.—Reports state that the 
oy Council on Dec > peene a bill authorizing the advertising for sale 
f the $300,000 Lake w ashington canal tunnel bonds. (V. 97, p. 1157.) 


 mAWHEB TOWNSHIP (P. O. Lima), Allen County, Ohio.—BONDS 
DEFEATED.—The question of issuing the $50,000 central school-bldg. 
bonds (V. 97, P. 1528) was defeated, reports state, at the election held Dec. 
11 by a vote of 97 ‘‘for’’ to 130‘ ‘against.”” 

SHREVEPORT, Caddo Parish, La.—BONDS NOT YET SOLD.— 
We are advised by the Supt. of Accounts and Finance under date of Dec. 17 
that no sale has yet been made of the $101,500 44% 1-40-yr. (ser.) tax- 
free public-impt. bonds offered without success on June 24 (V. 97, p. 69). 
He further states that certain portions of these bonds will be taken by local 
people. The bonds are in denom. of $500 each. 


SIDNEY, Delaware County, * Y.—BOND OFFERING .—Proposals 


will be received until 2 p. m. Jan. 1 1914 by Wm. Thorp, Vil. Clerk, for 
$11,732 street-pavement bonds. Denom. $586 60. Date Jan. 1 1914. 
Int. (rate to be named in bid). J. & J. Due $586 60 yearly on Jan. 1 


from 1915 to 1934 incl. AN. Y. draft for 1% 
to be delivered and paid for Jan. 5 1914. 
SMITH COUNTY (P. O. Tyler), Tex.—BOND OF FERING.—Proposals 
will be received until 2 p. m. Jan. 17 1914 by Jesse F. Odom, County Judge, 
for the following 5% road bonds: 
$75,000 Road District No. 1 bonds. Date June 10 1913. Due opt. after 
10 years. These bonds were offered without success on July 10 
(V. 97, p. 194). 
800.000 Road District No. 2 bonds. Voted July 8 (V. 97,'p.194). Date 
Oct. 10 1913. Due opt. $7,000 in even years and $8,000 in odd 
years beginning Oct. 10 1914. 
Denom. $1,000. Int. A. & O. in Tyler, Austin or Hanover Nat 
N.Y.C. <A cashier's check for 2% of bonds bid for required. 
The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 
yt pa: ge pe COUNTY (P. O. Everett), Wash.—N0O BOND ELEC 
TION.—The County Auditor advises us that the reports stating that an 
election would be held in the as future to vote on the question of issuing 
$1,500,000 road bonds (V. 97, p. 1232) are erroneous. 


SOUTH PASADENA, Los pf Parsd County, Calif.—BOND OFFER- 
ING.—Pr oposals will be received until 8 p. m. Jan. 12 1914 by John W. 
Scott, City C lerix, for the $28,000 fire-protection, $12,000 paving and $10,- 
000 city-yard 5% gold coup. bonds voted Oct.8 (Vv. 97, p. 1157). Denom. 
(80) $500, (40) $250. Date Jan. 2 1914. Int. J. & ‘J. at office of C ity 
Treas. Due $1,250 yearly on Jan. 2 from 1915 to 1954 incl. 
on a Pasadena, So. Pasadena, or a Los Angeles bank for 2% of bonds bid 
for, pays able to City Clerk, required. Bonds to be delivered and paid for 
within 30 days from date of sale. The legality of these bonds will be ap- 
proved by O'Melveny, Stevens & Millikin, whose opinion will be furnished 
purchaser. Bids must be made on forms furnished by the City Clerk. 

SOUTH SAN JOAQUIN IRRIGATION DISTRICT, Cal.—VOTERS 
FAVOR SALE OF BONDS BELOW PAR.—An election held Dec. 13 re 
suited in favor of the proposition to sell bondsatlessthan par. With this 
authority it is expected that the district will be able to sell $790,000 4% 
bonds voted about a year ago to secure funds with which to build a reservoir 
site. Efforts to sell these securities at par have been unsuccessful. 


of bonds required. Bonds 


. Bank, 


SPA SCHOOL DISTRICT, Tulare County, Calif.—BOND SALE.— | 


The First Nat. Bank of Visalia was awarded on July 11 the $4,000 7% 





; Compt., 


Cert. check | 


' check for 2% of bonds bid for, payable to City Treas., 


school bonds offered on July 11 at 102.025. The offering of these bonds 
wan, Speewany reported under the head of Apa School District. See V. 96, 
Dp. ‘ 

SPARTA, Monroe Gounty. Wis.—BONDS NOT YET ISSUED.— 
We are advised by the Cit erk under date of Dec. 11 that the $20,000 
5% 1." a bonds authorized last July (V. 97. p. 1308) have not yet 

een issu 


SPRINGHEAD SCHOOL DISTRICT, Hillsboro County, Fla.— 
BONDS VOTED.—Reports state that the ‘question of issuing the $5,000 
ae bonds < (V. Pt . 1448) carried at the election held Dec. 9 by a vote 
a vote o 

STARKE SCHOOL DISTRICT (P. o, Starke), Bradford Gomme 
Fla.—BOND SALE.—The State Board of Education has Rerctneed é 
$30,000 6% bldg. bonds offered weet success on Aus. 11 (V._97, =) 
7 a yenom. $1,000. Date Oct. 1 1913. Int. J. & J. Due ‘Get. 


STATESVILLE, Iredell County, No. Caro.—BONDS AWARDED 
IN PART .—The City Clerk and Treasurer advises us under date of Dec. 21 
that of the $8,000 5% 25-year electric-light refunding, $10,000 544% 1-10- 
year (serial) street-improvement and $15,000 5% 30-year street-improve- 
ment ae offered on Dec. 5 (V. 97, p. 1528), $18, 000 has been awarded 
to J. H. Hilsman & Co. of Atlanta for $18,138—equal to 100.766. 

svainonenk AND SHANESVILLE VILLAGE SCHOOL DIS- 
TRICT (P. O. Sugarcreek), Tuscarawas County, Ohio.—BONDS NOT 
SOLD.—No sale was made of the $23,000 54% site-purchase and constr. 
bonds offered on Dec. 11 (V. 97, p. 1528) as the Court of Common Pleas 
issued an order restraining the Board of Ed. from selling the same. 


SULPHUR SPRINGS, Hopkins County, Texas.—BOND ELECTION. 
The election to vote on the question of issuing the $50,000 public-square- 
paving bonds (V. 97, p. 1766) will be held Jan. 10 1914, it is stated. 


SUNBURY, Delaware County, Ohio.—BOND SALE.—On Dec. 
the three issues ns Gy” 5%-yr. (av.) street-impt. bonds, aggregating 
$7,300 (V. 97, p. were awarded, reports state, to Spitzer, Rorick 
& Co. of Toledo *. o> 407 (100.095) and int. 

SWEA CITY, Kossuth County, Iowa.—BOND ELECTION.—An 
election will be held Jan. 21 1914 to submit to a vote the question of issuing 
$4,000 water bonds. 


TANGIPAHOA PARISH (P. O. Amite), La.—BONDS DEFEATED. 
—tThe proposition to issue the $75,000 good-road bonds (V. 97, p. 1766) 
failed to carry, it is stated, at the election held Dec. 16. 

TAYLOR pt ets SCHOOL DISTRICT, “Lafayette county 
Miss.—BONDS NOT —No sale has been made of the $2,500 6% 
bonds which this tatrice has been offering for sale. (V. 97, p. 1609). 

TAYLORSVILLE, Spencer County, Ky.—BOND OFFERING .—Pro- 
posals will be received until Feb. 7 1914 by John H. Reid, Mayor, for $10,- 
000 6% water-works bonds. Denom. $450. Int. semi-ann. Due in 20 
yrs., subject to call one bond yearly. 


THE DALLES SCHOOL DISTRICT (P. O. The Dalles), Waseeo 
County, Ore.—BOND ELECTION.—An election will be held 29, 
reports state, to submit to the voters the question of issuing 3100, 000 
high-school-building bonds. 

THOMASTON, Upson County, Ga.—BOND SALE.—The two issues 
of 5% gold coupon tax-free bonds, aggregating $20,000, offered without 
SS on July 15 (V.°97, p. 396) have been sold to J. H: Hilsman & Co. 
oO tlanta. 


THREE RIVERS, St. Joseph County, Mich.—BONDS RE-AWARD- 
ED.—Local papers state that the two issues of 5% 15%-yr. (aver.) bonds 
aggregating $50,000, awarded in Sept. to the Harris Trust & Savs. Bank of 
Chicago at 100.75, int. and blank bonds (V. 97, p. 758) have been re- 
—_— to Spitzer, Rorick & Co. of Toledo at par and int. up to Nov. 1 

TOBIAS SCHOOL DISTRICT (P. O. Tobias), Saline County, Ps? 
—BONDS NOT YET ISSUED.—We are advised by th << Sec. Bd 
that the $20,000 coup. bdlg bonds voted Oct. 21 (V. 97, 1308) a. oo 


20 


yet been issued. These bonds will probably bear 5% int., payable 
ann. Due $5,000 Apr. 1 1919, 1924, 1929 and 1934. 

TUCSON, Pima comme, Ariz.—BONDS VOTED.—Reports state that 
this city recently voted in favor of the question of issuing $165,000 water- 


system-improvement bonds. 


TUCSON SCHOOL DISTRICT (P. O. Tucson), Pima Gounty, Ass 
—BONDS VOTED .—Local newspapers reports state that a favora ie vee 
was cast at a recent election on the proposition to issue $45,000 grammar- 
school-building bonds. 

TUNICA COUNTY (P. O. Tunica), Miss.—BONDS PROPOSED.— 
According to reports, the Supervisors have given notice of their intention to 
issue $20,090 agricultural high-scholo bonds. 

TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.—BOND SALE.—On Dec. 15 the $350. 900 5% 28-31-yr. 
(ser.) reservoir-constr. and conel-cuiespemens bonds (V. p. 1609) were 
awarded to H. S. Crane at oe FP were no other biddees. Denom. 
$400. Date Jan. 11911. Int. $3 

TUSCALOOSA, Tuscaloosa , 4a Ala.—BONDS NOT YET 
ISSUED.—The City Clerk advises us under date of Dec. 19 that the $100, - 
000 5% 30-yr. water-works-system-impt. bonds voted Sept. 15 (V. 

Dp. 1449) have not yet been issued. 

TUSTIN SCHOOL DISTRICT, Oran : County, Calif.—BONDS 

NOT YET SOLD.—The Clerk of the Bd. o Sups. advises us that no sale 


| has yet been made of the ~~ 000 5% school bonds offered without success 
; on Aug. 6 (V. 97, p. 683 


UTICA, Oneida ras N. Y.—BOND OFFERING .—Proposals will 
be received until 11 a. m. to-day (Dec. 27) by Fred G. Reusswig , Cit 
for $4,000 4% % 1-yr. street-cleaning bonds. Date Dec. 1 191 
Int. J.& D. Cert. check for 1% of bonds bid for, required. Bonds to be 
delivered on Dec. 29. 


VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Buffalo), Guern- 


sey County, Ohio.— SOND SALE.—On Dec. 22 the $8.000 54% school 
bonds (V. 97, p. 1689) were awarded to Seasongood & Mayer of Cincinnati 
at 101.05. Other bids were: 


Security Trust & Savings som. Co a ee $8.061 00 
DG; Sent a Sr. CEs nc cicceanensedeukestvnanetans 8,025 00 
First National Bank, ‘toledo... Ee a ee eee 8,012 60 


VERNON CITY (P. O. Los Angeies), aa J Angeles County, Calif.— 
BONDS AWARDE 1 IN PART he City Treas. advises us under date 
of Dec. 16 that of the $95,000 5% e~> (ser.) bonds offered on June 24 
(V. 96, p. 1649), $27,500 has been sol 

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On Dec. 
22 the 34,000 4'4% road-impt. bonds (V. 97, p. 1843) were awarded to 
the Fletcher-American National Bank of Indianapolis for $4,025 50— 
equal to 100.637. pad bids were; 

d. F. Wild & Co. 
Lafonte aine Bank, J 
4,015 

WALL, > aed meno County, So. Dak.—BONDS NOT TO BE SOLD.— 
We are advised by the City Treasurer that the $6,000 5% 10-20-year (opt.) 
water-works bonds offered without success on May 1 (V. 97, p. 316) will 
not be sold. 

WASHINGTON, Beaufort County, No. Caro.—BONDS NOT YET 
SOLD.—The City Clerk advises us that up to Dec. 13 no sale had yet been 
made of the $150,000 5% 50-year gold coupon municipal improvement 
bonds offered without success on July 1 (V. 97, p. 759). 

WASHINGTON COURT-HOUSE, Fayette County, Ohio.—BOND 
OF FERING.—Proposals will be received until 12 m. Jan. 9 1914 by Glenn 
M. Pine, City Aud., for $1,400 5% Alley impt. (assess.) bonds. enom. 
$140. Date Sept. 11913. Int.ann. Due $140 yearly on Sept. 1. Cert. 


required. Pur- 
chaser to pay accrued int. 


WASHINGTON TOWNSHIP (P. O. St. Mary’s), Pleasants County, 
W. Va.—BONDS VOTED .—According to reports the question of issuing 
$60,000 road-impt. bonds carried at the election held Dec. 16 by a vote of 
368 to 58. 

WAYNE TOWNSHIP (P. O. West Point), pippesenee County ane, 
—BOND OFFERING.—Proposals will be received until 10 a. m. 

1914 by Chas. Turner, Twp. Trustee, for $7,875 44% West Point a 
bldg. impt. bonds. Denom. $525. Date Jan. 1 1914. Int.J.&J. Due 


$525 each six months from July 15 1915 to Jan. 15 1924 incl. 
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WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves), 
8t. Louis County, Mo.—BONDS DEFEATED—NEW ELECTION.— 
The question of issuing $50,000 building bonds was defeated at a recent 
election, reports state, by a vote of 353 “‘for’’ to 216 ‘‘against,’’ a two- 
thirds majority being necessary to authorize. A new election is called for 
Jan. 17 1914. 


WEST ALEXANDER, Preble County, Ohio.—BOND SALE.—On 
Dec. 15 the $4,300 54% 5%4-yr. (aver.) coup. taxable street-impt. bonds 
(V. 97, p. 1610) were awarded to Seasongood & Mayer of Cincinnati, it is 
stated, for $4,367—equal to 101.558. 


WINLOCE, Lewis Count: 
vises us that the $7,000 refun 
have been sold. 


WOBURN, Middlesex County, Mass.—BOND SALE.—On Nov. 24 
$25,500 4% coupon municipal loan of 1913 bonds were awarded, reports 
state, to Adams & Co. of Boston at 100.83. Denom. (21) $1,000, (9) 
$500. Date July 11913. Int. J. & J. at the Second Nat. Bank, Boston. 
Due $3,000 July 1 1914 and $2,500 yrly. July 1 from 1915 to 1923 incl. 


WOODSFIELD, Monroe County, Ohio.— BOND OFFERING.—Pro- 
posals will be received until 12 m. Jan. 5 1914 by Geo. P. Dorr, Village 
Clerk, for $4,516 60 6% Sycamore and Church Sts. improvement bonds. 
Denom. $225 83. Date Sept. 1 1913. Int. M. & 8S. ue $225 §3 each 
six months from March 1 1914 to Sept. 1 1923, inclusive. 
pay accrued interest. 

YUMA COUNTY (P. O. Yuma),"Ariz.—BOND OFFERING .—Propos- 
als will be received until 10 a. m. Jan. 9 1914 by the Board of Supervisors, 
Roy Hansberger, Clerk, for $500,000 5% gold highway-improvement bonds. 
Denom. $1,000. Date Dec. 31 1913. nt. J. & D. in gold or N. Y. ex- 
change at office of County Treasurer. Due $25,000 yearly on Dec. 31 from 
1933 to 1952. inclusive. Certified check on some national bank for 5% 
of bid, payable to Board of Supervisors, required. Official circular states 
that there has never been any default in the payment of any of the county's 
obligations, nor has there been any controversy or litigation pending or 
threatened concerning the validity of these bonds, the corporate existence 
or boundaries of the municipality or the title of the present officers to their 
respective offices. $250,000 of these bonds were advertised to be sold on 
Dec. 12, but the offering was rescinded (V. 97, p. 1681). 


Canada, its Provinces and Municipalities. 


CARDSTON, Alta.—DEBENTURE SALE.—According to reports 
$14,500 7% 10-to-20-yr. debentures have been purchased by C. H. Burgess 
& Co. of Toronto at 81. 

CHATHAM, Ont.—DEBENTURES DEFEATED.—According to re- 
ports the questions of issuing the $25,000 land-purchase and $14,100 bonus 
debentures (V. 97, p. 1768) failed to carry at the election held Dec. 15. 

CHESTERVILLE, Ont.—DEBENTURE ELECTION PROPOSED.— 
According to reports an election will be held in the near future to vote ona 
proposition to grant a bonus of $5,000 to the Morrisburg & Ottawa Elec. Ry. 

DOONSDALE, Ont.—DEBENTURE ELECTION PROPOSED.—News- 
paper dispatches state that an election will be held in the near future to 
submit to a vote the question of issuing $20,000 road-improvement bonds. 

CORNWALL, Ont.—PRICE PAID FOR DEBENTURES .—The price 
| mee for the $30,000 30-ann. installment water-works and $2,476 20-ann. 

nstallment local improvement 6% debentures awarded on Dec. 8 to A. E. 


, Wash.—BOND SALE.—The Mayor ad- 
ing and $3,500 building bonds (V. 97, p. 71) 


Purchaser to 








Ames & Co. of Toronto (V. 97, p. 1844) was $33,189—equal to 102.195. 
Date Dec. 51913. Int. ann. on Jan. 5. 

EDMONTON, Alta.—DEPENTURE ELECTION PROPOSED.—Re- 
ports state that an election will be held in the near future to vote on the 
proposition to issue $25,000 gas-system debentures. 
~M ELORA, Ont.—DEBENTURE SALE.—The $10,000 5% 25-ann. in- 
stallment coupon yam pet fod debentures offered on Dec. 1 (V. 97, 
p. 1611) have been disposed of locally at par and int. 


FERRIS TOWNSHIP SEPARATE SCHOOL DISTRICT NO. 32, 
Ont.—DEBENTURES AUTHORIZED.—Reports state that a by-law has 
been passed on third reading providing for the issuance of $1,000 8% site- 
purchase and construction debentures. 

FOREST, Ont.—DESCRIPTION OF DEBENTURES.—The $20,000 
54% % electric-light-plant debentures awarded on Dec. 1, part to Brent, 
Noxon & Co. of Toronto at 93% and part to local investors at par (V. 97, 
p. 1844) bear date of Aug. 18 1913 and due in 30 years. Int. ann. in Aug. 

FORT FRANCES, Ont.—NO ACTION YET TAKEN.—The Clerk 
and Treasurer advises us under date of Dec. 22 that no action has yet been 
taken towards offering the $12,000 (not $10,000, as first reported) electric 
system debentures voted in November (V. 97, p. 1531). 


FORT WILLIAM, Ont.—DEBENTURE ELECETION PROPOSD.— 
Reports state that an election will be held in the near future to vote on the 
questions of issuing the following debentures: $125,000 telephone, $37,000 
water-works, $115,500 electric-light system, $100,000 public. schools, 
$280,000 street railway. $20,000 fire-hall, $5.000 market, $77,000 overdue 
draft, $10.000 playgrounds and $40,000 city-hall-improvement. 

GALT, Ont.—DEBENTURE ELECTION PROPOSED.—According to 
reports, the proposition to issue $15,000 water-works-extension debentures 
will be voted upon in the near future. 

HAMILTON, Ont.—DEBENTURE ELEC7ZION.—It is stated that the 
questions of issuing $125,000 hospital-impt., $200,000 hospital-constr., 
$335,000 hydro-electric-system-completion and $50,000 library debentures 
will be submitted to a vote on Jan. 1 1914. 

HESPELER, Ont.—DEBENTURE ELECTION PROPOSED.—It is 
reported that an election will be held in the near future to vote on the 
question of issuing $25,000 municipal building debentures. 

HUMBOLDT, Sask.—DEBENTURES AUTHORIZED.—Local news- 
paper reports state that the questions of issuing $103,547 water-works, 
$57,000 sewage-system, $20,5 0 electric-lights and $7,500 town-hall-impt. 
debentures carried at a recent election. 

IMPERIAL, Sask.—DEBENTURE SALE.—We are advised that this 
city, has disposed.of the $1,000;debentures (V. 97, p. 1768.) 

LAMBTON COUNTY (P. O. Sarnia), Ont.—DEBENTURES AU- 
THORIZED.—The Council recently passed a by-law, it is stated, providing 
for the issuance of $1,000 Sydenham Flats road-impt. debentures. 

LE PAS, Man.—DEBENTURES VOTED.—The question of issuing the 
$130,000 6% 20-yr. sewers, water-works and electric-light debentures 
(V. 97, p. 1768) carried at the election held Dec. 16 by a vote of 63 to 4. 
= LONDON, Ont.—LOAN ELECTION PROPOSED.—Reports state that 
an election will be held in the near future to vote on a loan of $25,000 to be 
granted to the Grobb Manufacturing -Co., Ltd 

MELFORT, Sask.—DEBENTURE SALE.—Reports state that G. A. 
Stimson & Co. of Toronto have purchased $34,000 debentures, due Dec. 1 
1943. The purchasers are now offering these debentures to investors, at a 
price to yield 7 4 % interest. 








NEW LOANS. 





NEW LOANS. NEW LOANS. 
$100,000 $375,000 $150,000 

CITY OF LOCKPORT, N.Y.| SMITH COUNTY, TEXAS | ci Ty OF ORANGE.N.UJ. 
SCHOOL BONDS ROAD DISTRICT BONDS BOND SALE. 


Notice is hereby given that the undersigned will 
receive sealed proposals until JANUARY 19, 
1914, at 8 o'clock p. m., and sell to the highest 
bidder or bidders, but at not less than par, the 
following described bonds: 


$55,000 


For the pur of re-constructing, improving 
and re-furnishing the Union School Building, 
including a sanitary heating and ventilating and 
closet system therein. Bonds to be issu pur- 
suant to the provisions of Chapter 431 of the Laws 
of 1912 of the State of New York, and a resolution 
rr! A a Common Council adopted December 8, 

$10,000 00 of the principal thereof shall become 
due and payable January 2, 1917, and $10,000 00 
each and every year thereafter, excepting the last 
installment, which shall be $5,000 00, to become 
due and payable January 2, 1922. 


$45,000 


For the purpose of paying the City’s share for 
the permanent enlargement and improvement of 
the Union School Building. To be issued pur- 
suant to the provisions of Subdivision 4 of 
Section 105 of the City Charter and a resolution 
a Common Council adopted December 8, 
1913. 

$5,000 00 of the principal thereof shall become 
due and payable January 2, 1922, and $10,000 00 
annually each and every year thereafter until the 
same shall be fully paid. 


All of said bonds shall be dated January 2, 1914, 
and be registered bonds of the denomination of 
$500 00 each and shall be issued upon the faith 
and credit of the city, bearing interest at the rate 
not exceeding five per cenitum per annum, the 
principal and interest thereof to become due and 
payable annually from their date at the office 
of the City Treasurer of Lockport, N. Y. 

Bonds shall be sold in lots not exceeding 
$10,000 00 each, and part or all may be sold to one 
purchaser, provided the entire $100,000 00 is 
subscribed, and the bonds will be awarded to the 
party or parties bidding the lowest rate of interest. 

Each proposal must be accompanied by a certi- 
fied check, on a solvent banking institution, for 
2% of the amount of the bonds bid for, payable 
to the City of Lockport, N. Y. Bonds will be 
ready for delivery February 1, 1914, at 4 o'clock 
p. m., at the office of the City Treasurer of Lock- 


port. 
B. M. HUTCHESON, 
City Treasurer. 
Lockport, N. Y., December 15, 1913. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








Sealed bids will be received until SATURDAY 
JANUARY 17TH, 1914, at 2 p. m., by Jesse 
F. Odom, County Judge of Smith County, 
Texas, at his office in Tyler, Texas, for the pur- 
chase of the following Road District Bonds of 
said county: 
$75,000 of 5% Road Bonds of Road District No. 1, 

dated June 10th, 1913; 
300,000 of 5% Road Bonds of Road District No. 2, 
dated October 10th, 1913. 

All these bonds bear interest from date, payable 
semi-annually on April 10th and October 10th 
of each year; principal and interest is payable at 
Tyler, Austin or Hanover National Bank, New 
York City, at option of holder. Bonds of Dis- 


trict No. 1 are optional ten years after date; 
ponds of District No. 2 are optional serially as 
oliows: 


Bonds Nos. 1 to 7, inclusive, October 10th, 1914; 

Bonds Nos. 8 to 15, inclusive, October 10th, 1915; 
and so on, $7,000 one year and $8,000 the next 
year, until the end of the 40-year period. 

-_ bonds are of the denomination of $1,000 


each. 

District No. 1 is located in the Northern part of 
the county, embracing the city of Lindale. Has 
68,107 acres of land within its boundaries; esti- 
mated ye 8,000; taxable values, equalized, 
1913, 8% 8,920 00; actual values about $2,000,- 
000 00. Total debt, including this issue, $75,000. 
Tax rate for this issue is $5 70 on the $1,000 00. 

District No. 2 embraces the central portion 
of the county, including the city of Tyler; con- 
tains 264,911 acres of land; estimated Pee 
25,000; taxable values, equalized, 1913, $8,304,- 
184 00; actual values about $15,000,000 00; total 
debt, inciuding this issue, is $300,000 00; tax 
rate for this issue $2 70 on $1,000 00. 

Total bonded debt of County is only $194,- 
320 00. County Tax rate is only $4 40 on $1,- 
000 00. Area of County is 984 square miles. 

awe of county according to 1910 Census 

of . 

Bids will be received for both issues or for each 
issue separately. The right is reserved to reject 
any and all bids. 

A Cashier's Check for two per cent of the bonds 
bid for must accompany each bid. 

Tyler, Texas, Dec. 20, 1913. 

JESSE F. ODOM, County Judge, 
Smith County, Texas. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks. 
Postal Savings and Trust Funds. 


SEND FOR LIST. 





29 South La Salle St., CHICAGO | 


Sealed proposals, endorsed, ‘‘Proposals for 
School Bonds", addressed to the Common Council 
of the City of Orange, N. J., care of Mr. Daniel F. 
Minahan, City Clerk, will be opened at a meeting 
of the Common Council to be held MONDAY 
EVENING, DECEMBER 29, 1913, at eight 
o'clock for $150,000 444% Thirty-year School 
Bonds. 

Bonds will be of $1,000 denomination and bear 
date of December 1, 1913. 

Proposals should be accompanied by certified 
check for two per cent of the amount of the par 
value of the bonds bid for. 

Bonds will be certified asto genuineness by the 
United States Mortgage & Trust ges = and 
their legality approved by Messrs. Caldwell, 
Masslich & Reed of New York City. 

Bonds will be ready for delivery on or about 
January 10, 1914. 

For further information address the United 
States Mortgage & Trust Co., New York City, 
or Mr. Frank G. Goughtry, Comptroller, City 
Hall, Orange, N. J. 

By order of the Committee on Finance and 
Accounts. 

HENRY T. STETSON, Chairman. 

Dated, Orange, N. J., December 16, 1913. 








$1,220,000 
City of Hartford, Connecticut 
414% BONDS. 


Sealed proposals will be received by the Cit 
Treasurer at his office in the City of Hartford, 
until FRIDAY, THE 16TH DAY OF JANUARY 
1914, at two o'clock p. m., for the purchase of 
the whole or any part of the following-described 
bonds: 

MUNICIPAL BUILDING BONDS. 

Amounting to five hundred seventy thousand 
dollars ($570,000) dated November 1, 1913, to be 
issued February 2, 1914, and maturing Novem- 
ber 1, 1933. 

ADDITIONAL HIGH SCHOOL BONDS. 

Amounting to six hundred fifty thousand dol- 
lars ($650,000), to be dated and issued Febru- 
ary 2, 1914, and maturing February 1, 1939. 





Principal and interest at the rate of 44% per 
annum, payable in gold coin of the United States 


of America. 

For further information and conditions govern- 
ing proposals and sale, address 
H. SLOCUM, 
City Treasurer. 


CHAS. 








1926 


NIAGARA FALLS, Ont.—DEBENTURE ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on the 


question of issuing $5,000 storm-sewer-constr. debentures. 


OTTAWA, Ont.—DEBENTURBE ELECTION PROPOSED.—An elec- 
tion to vote on the question of issuing $50,000 bathing-house-construction 
debentures will be held shortly, it is stated. 

OUTLOOK, Sask.—DEBENTURE SALE.—The $10,500 30-yr. elec- 
tric-light-extension, $1,400 20-yr. crossings and intersections, $10,000 
15-yr. municipal curling and skating rink and $3,500 20-yr. water-works- 
impt. debentures voted at the election held Oct. 18 have been disposed of. 
These debentures, together with an issue of $1,200 for sidewalks, were 
offered on Dec. 1. (V. 97, p. 1531.) 

PETERBORO, Ont.—DEBENTURE SALE.—On Dec. 17 an issue of 
$220 000 5% 30-yr. coupon hydro-electric debentures was awarded to Wood, 

ndy & Co. of Toronto at 98.08 andint. Denom. $1,000. Date June 30 
1913. Int. J. & D. at Peterboro or Montreal. 

DEBENTURE ELECTION PROPOSED.—According to reports an elec- 
tion will be held in the near future to vote on the question of issuing $78,000 
bridge-construction debentures. 

POINT EDWARD, Ont.—DEBENTURE ELECTION PROPOSED .— 
The proposition to issue $12,000 water-works-system-constr. debentures 
will be submitted to a vote in the near future, it is stated. 

RICHMOND HILL, Ont.—DEBENTURE ELECTION.—An election 
will be held Jan. 5 1914, reports state, to submit to a vote the question 
ef issuing $4,000 54% electric-light-system-extension debentures. 

ROCHESTER TOWNSHIP, Ont.—DEBENTURE ELECTION PRO- 
POSED .—An election will be held in the near future, it is reported, to vote 
on the proposition to issue $10,000 bridge debentures. 


ST. ANNE DE BELLEVUE (P. O. St. Anne), Que.—DEBENTURE 
SALE.—The Standard Securities ,Ltd., of Montreal, recently purchased an 
issue of $130,000 5% 40-yr. debentures, it is reported. 


ST. CATHARINES, Ont.—DEBENTURES AUTHORIZED .—It is 
stated that the Council has passed a by-law providing for the issuance of 
$116,000 hydro-electric-system debentures. 


ST. JOHN, N. B.—DEBE'TURE SALE.—It is reported that an issue 
of $50,500 44% school debentures, due 1938, has been awarded to the 
Atlantic Bond Co., Ltd., at 95.51. 


SARNIA, Ont.—DEBENTURES TO BE OFFERED SHORTLY.—The 
Town Clerk advises us that the $12,000 water-mains and $4,000 sewer 5% 
20-yr. debentures voted Oct. 24 (V. 97, p. 1372) will be offered for sale 
the early part of 1914. 


SAULT STE. MARIE ROMAN CATHOLIC SEPARATE SCHOOL 
DISTRICT, Ont.— DEBENTURES PROPOSED .—This district is contem- 
plating the issuance of $32,000 5% 30-year coupon site-purchase and 
construction debentures. Denom. $500. Date Dec. 1 1913. Interest 
annually on Dec. 1 at Imperial Bank of Canada, Sault Ste. Marie. 
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SUDBURY, 4¥Ont.—DHBANTURB SALE.—The $35,000 SX. 30-yr . 


school debentures offered without success on Aug. 9 (V. 97, p. 1451) have 
recently been soled to Wood,jGundy & Co. of Toronto, it is stated. 
SWAN RIVER, Man.—DEBENTURE OFFERING .—Pro Is will be 


received until 8 p. m. Feb. 16 1914 by B. E. Rothwell for $4,000 6% local- 
impt. debentures. Date Sept. 15 1912. Due in 20 ann. installments. 


TAVISTOCK, Ont.—DEBENTURE SALE.—Reports state that G. A. 


Stimson & Co. of Toronto recently purchased an issue of $19,382 5% 30-yr. 
debentures. 


THREE RIVERS, Boe RREN, TURES DEFEATED.—Reports state 


that the question of ‘ t 
recent election. 50,000 bonus debentures failed to carry at a 


TILBURY, Ont.—DEBENTURB ELECTION.—An election will be 
held Jan. 5 1914, reports state, to vote on the issuanee of $10,000 electrie- 
current distributing-plant debentures. 


TORONTO, Ont.—DEBENTURE ELECTION.—An election will be 
pal = PRAT aky ae ot yy voters the questions of issu- 
ng $300, ex on park an 5 ebentures to uir pert 
of the Mimico division of the Toronto & York Radial Ry. Oo. “di ™ 


VANCOUVER, B. C.—BOND ELECTION PROPOSED.—Reports state 
that this oy roposes to submit to the voters at the civic ‘dectlons in 
January $150, street rocking and planking, $100,000 bulkheads, culverts 
and boulevards grading and $14,000 fire-hall debentures. 


WALKERVILLE, Ont.—DEBENTURE ELECTION PROPOSED.— 
The proposition to issue $53,000 school-bidg.Jbonds will be submitted to a 
vote in the near future, it is stated. 


WINNIPEG, Man.—RESULT OF DEBENTURE ELECTION .—The 
election held Dec. 12 to vote on the seven debenture prositions, aggregating 
$1,680,000 (V. 97, p. 1531) resulted, reports state, as follows: 

Debentures Voted. 
$100,000 for civic contagious diseases hospital. 
1,000,000 hydro-electrical-works-system extension. 
50,000 providing and maintaining public lavatories, urinals, &c. 
60,000 suburban fire-stations. 
Debentures Defeated. 
$275,000 aid to the Winnipeg general hospital building fund. 
110,000 public-park and site-purchase and improvement. 
85,000 garbage-incinerator-plant construction. 


WOODSTOCK, Ont.—LOAN ELECTION PROPOSED.—An election 
will be held shortly, it is stated, to vote on a loan of $20,000 to be granted 
to the Concrete Machinery Co., Ltd. 


YORETON PUBLIC SCHOOL DISTRICT NO. 159, Sask.—DE- 
BENTURE SALE.—The $15,000 5% 20-installment schoo! debentures of- 
ae on rs (V. 97, p. 318 have been sold to Wood, Gundy & Co. of 

oronto at ° 











MISCELLANEOUS. 


REDEMPTION CALL 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, January 22d, 1913, 
The Trustees, in conformtty wtih the Charter of the Company, submtt the jollowing staiemeni of tis alf 
é 


t of December, 1912 
The Company's business has been 


confined te marine and inland transportation insurance, 


NOTICE TO HOLDERS OF 


Brown Redemption Bonds 


Issued by the State of South Carolina 
Under the Act of 1892. 


COMPANY. 


airs om the 








fums on such risks from the lst January, 1912, to the 3lst December, 1912...............-. $4,069 457 66 

feadene en Policies not marked off Ist January, IGILD . cccccccccoccceccenscccccesee ececeee-. 753,427 33 Pursuant to the Act of the General Assembly 
——————- | of the State of South Carolina passed at the ses- 
WO PBs i nk kn dn ced cbedetnecdddcnsaccacecnsisasscecesssecun ececesocsaso coecce ---$4,822,884 99 | sion a 1913, entitled oan Act Se Provide oe the 

a | exers e State o option to callin an 
Premiums marked off from January Ist, 1912, to December 31st, 1912.....-----... o-e--------$4,066,834 0b | the whole or any part of the Brown Bonds pam 
Interest on the Investments of the Company received during the year-.-..$302,088 7 same By ma By re A nan Rwy ~ ree 
Interest on Deposits in Banks and Trust Companies, etc........------. 42,787 3 arate caaioh tenant atin Tenen 0 cy Souda aaad 
Rent received less Taxes and Expenses....-...----..---------0------ 130,987 28 475,863 41 Stoche by a. tame at * Aang tes age ‘yt 
a GE GES GOA BORE is eakccnnncnccuensnaccuensedesesttetesepiiaaane $2,104,257 48 approved December 22nd, A.D.1892,"" 27 Stat- 
pate Curing wag, yon ‘daiveues a a a ia i a ee a a $197,204 74 utes, page 738, notice is hereby given to all the 
MEE ccccaddneddddcescccedduccadecesu 544,016 02 holders of Brown Redemption Bonds issued under 
ee err 195.79 741,416 55 t sm Oy tees: —_ 4 — of One saeaeee 
one ollars ,000 each, and numbered m 
$1,362,840 93 No. 3637 to No. 3780. both inculsive, end, from 

“ant ase OO 3 r . 25 t nclusive, and sa 
ne Mg RS ay SEE SD BR eee beets tees Set peeteitatee aaet tote $91,649 80 bonds of the par value of Five Hundred ($500 00) 
xpenses, including officers’ salaries and clerks’ compensation, stationery, advertise- Dollars aa and numbered from No. 2034 to 
Monts, CtC. .< ccccccccccccccccccccccccccccccccccecccoccccccccccccaccecccce 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the helder 

thereof, or their degal ceprese ayy, Ty otter g waeeey = —-> of Fetreary 
in rtificates of the eo w redeemed and pa 

pend me he February next, from which date all interest t 


al representatives,on and after Tuesday the fourth of 
The certificates to be produced at the time of payment and canceled 


cease. . 
A dividend ef Fort r cent is declared on the earned premiums ef the Company for the year ending 31st 
r 19! ie are articipate in dividend, for which, upon tpplic be 


Becember, 1912, which are entitled to 
fasued om and after bey the oe of May next. 


Dext. 
the holders thereof, or thei. 
hereon 


563,285 21 No. 2192, both inclusive, to present the said 
bonds for payment and redemption to the State 
Treasurer of the State of South Carolina, as 
Treasurer of the Sinking Fund Commission, at 
the office of the State Treasurer in the City of 
Columbia, South Carolina, on January Ist, 1914. 
And notice is hereby given that mane for the 
interest on any of the bonds hereby called in 


acne, mentee Wel maturing after January Ist, 1914, will not be paid. 





y or Board, G. STANTON FLOYD-JONES, Secretary. By order of the Sinking Fund Commission of 
bt oe S°Solumbia, 3.C., Dec. Ist, 1913 
: . Ist : 
HN N. BEACH, HERBERT L. GRIGGS, CHARLES M, PRATT; ey Ws Nise SOE. EO, Ot 
" EST C. BLISS ANSON W. HARD, DALLAS B. PRATT 8. T. CARTER, 
RNON H. BROWN THOMAS H. HUBBARD GEORGE W. QUINTARD, State Treasurer and Secretary and 
ALDRON P. BROWN; LEWIS CASS LEDYARD ANTON A. RAVEN, Treasurer of the Sinking Fund 
HN CLAFLI HA D. LEVERICH; JOHN J. RIKER, Commission of the State of South 
RGE C. CLARK, EORGE H. ; DOUGLAS ROBINSON Carolina. 
VELAND H. DODGE; NICHOLAS F. PALMER, WILLIAM J. SCHIEFFELIN, : m1 
BYE FDR RESEY ENS Stepr Mui tense 
D . EWART ONS ’ 38 * 
nia Oey FRANKLIN} JAMES H. POST, WiLLIAM A. STREET $103,000 


A. RAVEN, Presid 
WALTER WOOD PA 


JOHN H. JONES STEWART, 4th Vice-President. 





BALANCE SHEET. 











GEORGE E. TURNURE., 


7 * , ent. 

CORNELIUS ELDERT, Vice-President. 
RSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-Pr 


ent 


CITY OF GOLDSBORO, N.C. 


WATER-WORKS, FUNDING AND 
IMPROVEMENT BONDS. 


estdent 


ASSETS. York a LIABILITIES. EXEMPT FROM INCOME TAX 
° w Yor ma S an »sses Unse 
Cee Sate 26 Se Se ee ee $670,000 00| _ in process of Adjustment...-.-.--.-- $2,174,058 6@ | Sealed bids for the purchase of bonds of the 
New York City and New York Trust Premiums on Unterminated Risks....-. 767,050 94 | City of Goldsboro, North Carolina, jin the sum of 
Companies and Bank Stocks. ..-.--.-. 4777-200 00 Certificates of Profits and Interest Un- 262,924 05 | $103,000 will be received by the Clerk of said 
Stocks and Bonds of Railroads...-..--- 716,537 OO) | paid ----.------ -- anna nwnwnn City up to 12 o'clock M. on JANUARY 165, 1914, 
er Securities .......--...--<<------ 282,520 00} Return Premiums Unpaid....-... weer 104,322 76 when the Board of Aldermen will meet and open 
Sheetal Deposits in Banks and Trust Reserve for Taxes. -.--..--------<- --- 110.025 19 | -.ig bids. Bonds to bear interest at the rate of 
ON 900,000 00 | Re-insurance Premiums_.......------. 203,735 86 | F; cent f their dat d to 
Real Estate cor. Wall and William Streets Claims not Settled, including Compen- ve per cent per annum from thelr ate an , 
‘and Exchange Place, containing offices 4,299,426 04| sation, etc _..._/_.._._-.....-----. 82,698 09 | run as follows: $15,000 Funding Bonds, 37 years; 
Real Estate en Staten Island (held under Certificates of Profits Ordered Redeemed, 6.000 Water Bonds, 38 years; $9,000 Fire 
provisions of Chapter 481,Laws of 1887) 75,000 00| Withheld for Unpaid Premiums...... 22,556 Jepartment bonds, 33 years; $23,000 Street 
PRO NOR oucccctancceceeseseass 692.766 69 | Certificates of Profits Outstanding...... 7,293,220 Improvement Bonds, 40 years; $20,000 Water 
BEE MGUGIUREED accnaccosseqgoegesece 615,303 16 Bonds, 38 years. All of said bonds (except the 
fash in hands of Zuropean Bankers te last mentioned $20,000 Water Bonds, which wil 
y losses under policies payable in bear date of January 1, 1914) to bear date of 
loreign countries.....----.--------- 298 641 20 May 1, 1913, with interest coupons attached, 
h in Bank -.---....------- Sis Vans: 994,882 29 payable semi-annually Bonds will be in denom- 
ports Investments (payable Janu- 400,875 00 faations of $1,000. Bids will be received on one 
ary 1913) ..------.- a ee a ee etpahasmabpatiypvediaceniae enesgeasases | OF meee or a said ate, te eae 
A 1, ,590 67 | equivalent to three per cent of amount of bonds 
yg dn pn nn hd bid for, payable to the City of Goldsboro, must 
Thu leaving a balance of........-...---------------- woossencccaccosccccococoseccececcoccts Suse 48 oomaee? each eat ~ = = ee 
he 31st day of December, 1912, amounted to........-...--.-- -- $40,804 % | for less than par. of said bonds have been 
doce) inter ee craed on the Slet day of December, 1012, amounted to ...-.-.--............2 26,696 99 , authorized by the North Carolina Legislature 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, and their validity passed upon by the Supreme 
1912, amoun Oe eed Rete beeeduaageeedsEeababbnianad 267 290 Court of North Carolina. or fuller conditions 
nexpired re-insurance premiums on the 31st day of December, 1912, amounted to-.-.......-.--- 47,650 33 | and information write City Clerk, Goldsboro, 
gnex The Insurance Department has estimated the value of the Real Estate corner Wall and N.C. The absolute right is hereby reserved by 
William Streets and Exchange Place in excess of the Book Value given above, at........ 450,573 the Board of Aldermen of said City to reject any 
mee AT UP ee eLocks Honda and other Beourities on the Sist day of December, 1613, ex: 7 | oF alll bids. 
° an , , sd 
0 TEE the Cemeany'e VERMEER DY acesccesccecucccceccces pean be dsealemnnerin ne: here wss = 1,696,027 24 JOHN R. HIGGINS, Mayor. 


“pe Ghe basis of these increased valuations the balance would be... 


City of Goldsboro. 





-«-$5,185,044 28 
——s 


D. J. BROADHURST, City Clerk, 
Goldsboro, N, C. 
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er Fimanctal. Financial Financtal, 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and ts author- 
ized to act as Executor, Administrater, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by RaiWroad and other Corporations, and 
as Transfer Agent and Regtstrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction ef 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Cerner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Comrespondents: 
MIDDENDORF, WILLIAMS & CO., Ine, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Resources over $60,000,000 





OUR PAMPHLET 
containing the text of 


THE FEDERAL RESERVE ACT 
—INDEXED— 


SENT FREE ON REQUEST 


THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 


CAPITAL AND SURPLUS____$10,000,000 
| JAMES GECANNON, President. 


<< 





UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bends yielding high 
returns and issued under mert- 
gages cemserving tke principal. 





Circular en Application 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,782,906.14 





The National Park Bank 
of New York 


Organized 1856. 
Capital .... . . $5,600,000 00 
Surpius and Prefits. . . * 14,000,600 60 
Deposits Octeber 21, 1913 - 104,060,000 00 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President . Vice-President. 

JOHN C. VAN GLEAF, WILLIAM O. JONES, 
Vice-President . Vice-President 


MAURICE H. EWER, WILLIAM A. MAIN 
Cashter 


P Asst. Cashier. 
FRED’E O. XCROFT, LOUIS F. SAILER, 
Asst. Cashter Asst. Cashier. 


GEO. H. KRETZ, Manager Foreign Dept. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


50 Wall Street 


$6,000,000 
8,000,000 


Cepital, 
Surplus and Profits, - 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 
NO.1 


315 CHESTNUT STREET 
ACCOUNTS INVIVED 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 
William 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for muniol- 
palities and corporations ard 
deal in Government, municti- 
pal, railread and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadeigfila Stock Exchange: 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - - - <«: $5,000,000 

Surplus and Prefits (Earned) 10,241,008 

Deposits . 121,030,068 
OFFICERS 


A. BARTON HEPBU RN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED OC. ANDREWS, Asst. Cashier 


DIRICTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill George F. Baker 
Grant B. Schley Albert H. Wiggin ” 
A. Barton Hepburn George F, Baker &, 
Francis L. Hine 


x 3 
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ODI rr rn ew eee 


Bankers and Brawers of Foreign Exchange 





J, P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Ww treet, Corner of Broad 


NEW YORE 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 

Foreign Exchange Commercial Credits 
Cable ‘l'ransfers 
Ctroular Letters for Travelers available in all parts 
of the world 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALFX. BROWN & SONS, BALTIMORE. 





Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy rg sell en In- 
vestment Securities on com- 
mission. Recelve accounts Investment 
< Sones. ere pn! soem S iti 
tions rms an ndividuals F 
op favorable terms. Collect ecus stiles 
drafts drawn abroad on all points in the United 
States and Canada: and drafts drawn in the United 
States on foreign countries, eens South Africa. 
INTERNATIONAL CHEQUE 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters = make cable transfers on all 
oints. Issue Commercial and 
fC di Kravelers’ Credits, available in 
Oo FECIC ai parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


| 14 Wall Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 
BANKERS 
80 PINE STREET, NEW YORE. 


Transact a General Foreign and Domestic 
Banking Business 


Mealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Gommercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


, 





' 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited. 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Cu. 
BANKERS. 

43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
@ Available in all parts of the world , 


Draw bills of Exchange and make Telegrapht!- 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California 
Execute orders for the purchase and scale of 
onds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street, New York. 
BAN KERS 


INVESTMENT SECURITIES 


MEMBERS NEW Y ORK STOCK EXCHANGE 





Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New Yerk 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co 


NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
27 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 











[ssue Commercial and Travelers’ Credits 
available in all parts of the world. 


“Pchuls | & Ruckeaber 


BANKERS. 
15 William Street, < New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Frubling & Goschen, London. 
John Berenberg-Gossier & Co., Hamburg. 
Marcuard, Meyer-RBorel & Cle., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & liuvestment Securities 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
Correspondents of 


BARING BROTHERS & CO., LTD.; 
LONDON. 





b 


‘ 





J. & W. Seligman & Co. 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris Nationd 
Bank of San Francisco, Cal. 





Redmonda.ce 


33 Pine Street, New York 


35 Congress Street, Boston 
FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange 


HIGH-GRADE 
Investment Securities 





GraHam & Co. 





BANKERS 
435 Chestnut Stree: 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





GQShite & Eo 


BANKERS 


30 Pine St New York 
Cable Address ‘‘Whitepar” 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London, 
White, Fellner & Elliot, Liverpool. 
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Bankers 














Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORE, 
BOSTON, CHICAGO STOOK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit Providence 


Hartford Newport 





Wm. Morris Imbrie & Co. 


BANKERS 


(Established 1882) 


45 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


50 Exchange Place, 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 
Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 

230 So. LaSalle St. 
CHICAGO 





111 Broadway 


NEW YORK 


65 Congress St. 
BOSTON 


Wm.A.Read& Co. 


BANKERS 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS"” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 


€.W. Clarks Zo, 


BANKERS 
321 Chestnut St., PHILADELPHIA 
35 Congress Street, BOSTON 
Interest allowed on deposits subject to 
cheque. 

High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. 

Foreign & Domestic Letters of Credit 

and Travelers’ Cheques. 2 


Clark, Dodge & Co., New York 
First National Bank, New York 
Redmond & Co., New York. 





Correspondents! 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase enti* 2 issues 


‘PUBLIC UTILITY BONDS 





TROWBRIDGE & CO. 
Bankers 

Members New York Stock Exchange 

128 BROADWAY, NEW YORK 





CRAMP, MITCHELL & COMPANY 


BANKERS 
Investment Securities 


Members 
Philadelphia & New York Stock Exchanges 





1411 Chestnut St., Philadelphia 


Millett, Roe & Hager 


BANKERS 
52 William Street New York 


Dealers In 


HIGH-GRADE BONDS 





Members New York Stock Exchange 


Boston, 15 Congress Street 








N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporattor~ 





49 Wall St., New York 


Philadelphia Chicago San Franesoe 
London Geneva 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Established 1866. 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1612 CHESTNUT ST. 14 WALL ST 
PHILADELPHIA NEW YORK 


Members N.. Y. and Philadelphia Stock Exchange 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building 40 Wall Street 
PHILADELPHIA NEW YORK 


19 Boulevard des Capucines 
PARIS 


Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 








Members New York Stock Exchange 





KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 





CHARLES FEARON & CG. 


BANKERS 


een York Stock Exchazze 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 





PHILADELPHE* 


333 Chestnut St., 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 





CAPITAL........- Ran ann $47,619,000 


FREE VS anscprcceesaae anne eaaa $26,785,000 


M. 112,500,000 


Dividends paid during last ten years: 
11, 12, 12, 12, 12, 12, 12%, 12%, 12%. 124% 





Branches 
BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
CHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


@euteche Ucberveciache Bank.) 








CAPITAL... (37,143,000) 
M. 30,000,000. 
RESERVE ($2,103,800) 
M. 8 386 600. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 
ARGENTINA: Bahia Blanca, Buenos Aires, 
Cerdoba, Mendoza, Rosario de Santa Fe, 
Tucuman. 


B@LIVIA : La Paz, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique, 
Osorne, Santiago, Temuco, Valdivia, Valparaiso 
PERU ; Arequipa, Callao, Lima, Trujillo. 
URUGDAY : Montevideo. 
SPAIN : Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BR : Rie de Janeiro, Petropolis, Sae Paulo, 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. Private codes. 
Londen Agents : 


DEUTSCHE BANK (BERLIN)LONDON AG'Y 
GEORGE Y’'D, LOMBARD S8T., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft 


EST BLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL ...... . $ 47619048 
At 200000 000 
RESERVE....... $19357143 

AM 81 800000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | Dr. G. SOLMSSEN 
M. SCHINCKEL | H. WALLER 





Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL 26 oe css<c..<-25--..-M. WACO 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 


DEUTSCHLAND 
CAPITAL....-----------------M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA. CONOEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MAIPIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
‘OERECTION DER DISCONTO-GESELIe 
SCHAFT, 53 CORNHILL, E. G 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisce, Lendon. 
Capital Subscribed -- -.-.-.-.-.-----.$7,500,000 
a SS eer re 
Reserve Fund ---.--..-.-.....-..-..-.-.-. 3,350,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 34 Per Cent. 
At 3 te 7 Bays’ Netiee, 334 Per Cent. 


‘The Company discounts approved bar’ - and 
mercantile acceptances, receives meney on d 
posit at rates advertised from time to time, end 
grants loans on approved negotiabie securities. 


‘CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 


VAPITAL PAID UP. .cccsccccssce $20,000,000 
(100 Million Crowns) 

RESERVE FUND 
(25 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, 
Czernowitz, Eger, Falkenau, Franzensbad, " 
Innsbruck, Johannisbad, Kornmeuburg, 
Lobositz, Marburg, Pardubitz, Pilsen, Pira 
Prag, Prossnitz, St. Poelten, Saaz, 
‘Tetschen, Trautenau, Trieste, Wels, Znaim 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital-.....--.--- $26.000,000 
POON IE sc cndaccadcakasnexn $,640,000 


BRANCHES IN ITALY: 
ALESSANDRIA, ANCONA, BARI, BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO, 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
COMO, FERRARA, FLORENCE, GENOA, 
LEGHORN, LUCCA, MESSINA, NAPLES, 
PADUA, PALERMO, PARMA, PERUGIA, 
PIACENZA, PISA, PRATO, REGGIO, EMILIO, 
ROME, SALERNO, SALUZZO, SANT’ AG- 
NELLO, SAMPIERDARENA, SASSARI, SAV- 
ONA, SCH10O, SESTRI, PONENTE, SYRA- 
CUSE, TERMINI, IMERESE, TRAPANI, 

TURIN, UDINE, VENICE, 

VERONA, VICENZA. 

Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD: BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c. 
LONDON OFFICE, 1 OLD BROAD ST., E. C. 

Manager, S. J. Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suissé 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 


Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ----.---.-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, ~. Frs.82,000,000 


Surplus . . . . Frs.26,750,000 
The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C, 
Cable Address—Natdis, London. 


Subscribed Capital- -.--.-.-.-.-----.$21,166,628 


PUES GAG. cccccccccdscassses GEE 
POOUE VG PUNE. <ccscscccesccssrecess Be eer 
($5—=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


on deposit are as follows: 
At Call 3% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Netice, 334 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 





specially agreed terms. 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ndivided Profits - - {$6,400,000 
Assets - - - - - - 38,000 ,600 
Cash - - - - - = - 13,600,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA GRANDE, 
NZA} ANOTI SPIRITUS, 

GUANTANAMO, CRU , ™ 

SANTA CLARA, HMOLGUIN, 

PINAR DEL RIO, COLON, 

CAMAJUANT, PLACETAS, 

CIEGO DE AVILA, TRINIDAD, 

MATANZAS, SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 

GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 


Cable Address—Banconac 





Swiss Banking Asseciatien 


ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fcs.35,000,000 
Surplus - - - 10,000,600 


Cable Address “Bankunion”’ 


business transacted of 


every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $26,342,000 
RESERVE FUNDS - - - $8,308,600 
HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 

Agram, <Aussig a-K., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jiigerndorf, Klagen- 
furt, Krakau, Lemberg, Marianbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnew, 
Teplitz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Banking 








Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) __ ..$15,000,00¢ 
Reserve Fund/fin Goid_..$15,000,000 008 
\In Silver_. 17,450,000/ 

Reserve Liabilities of Proprietors......... 15,000,006 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT; 

NEGOTIATE OR COLLECT BILLS PAYABLE IB 

CHINA, JAPAN, eines STRAITS SET 

TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *%°.@.%Atts! 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calicutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghal 








+ Peking, Hankow, Kobe, Yokohama, San Fran 
cisco, City of Mexico, Panama, Colon. 





Do. 27 1913.] 


THE CHRONICLE 








Canadian 





Canadian 
Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gundy 
GB Co 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 








The Commercial Bank of Scotland, Ltd 


ESTABLISHED 1810 


Paid-Up Capital - - + 
Reserve Fund - - - 
Pension Reserve Fund - - 
Head Office: EDINBURGH 
ALEX. ROBB, General Manager. 


London Office: 62 Lombard Street, E. C. 
GEORGE 8. COUTTS, Manager. 


General Banking Business Transacted. Circular 
Notes, Drafts and Letters of Credit issued, 

ayable in all parts of the world. 

Witk its 168 branches throughout Scotland, the 
Bank is in a very favorable position to deal ‘with 
remittance and all other Banking tramsactions 
on the best terms. 

fhe Bank undertakes Agency Business fer Fer- 
eign and Colonial Banks. 


£1,000,000 
£900,000 
£110,000 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 43 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Descriptien 


M. 110,006,000 
- M. 34,500,000 


Capital, .  e 


Reserve, - +- = = 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John ©. Gardin) 
Alvin W. Krech}New York Committee, 
James H. Post } 


Acts as Cuban correspondent ot Americas 
vanks and transacts a general banking business, 


Capital, $1,000,000 








G. G. ROBINSON, C. P. A. 
F. G. MASQUELETTE, C. P. A. 
PAUL HAVENER, C. P. A. 


ROBINSON, MASQUELETTE & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


Whitney Bank Buliding Union Nat. Bank Bidg. 
NEW ORLEANS HOUSTON, TEX. 





BANK OF MONTREAL 


(Established 1817) 
OAPITAL paid up - - - $16,000,000 





REST, ---------- 16,000,000 
UNDIVIDED PROFITS, 1,046,217 
Head Office—Montreal. 


Rt. Hon. Lord Strathcona and Mount Royal, 
G.C. M. G., G. C. V. O.— Honorary President 
H. V. MEREDITH, President. 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENOY 
64 WALL STREET 


R. Y. HEBDEN, 
W.A. BOG, } agents. 
J.T. MOLINEUX, 


and Sell Steril and Continental Exc 

able Transfers 

pd Credits, available in any part of the world; 

issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 183 
eee by Royal eorter in 1840 
New York Agency opened 1843 


Paid-up Capital ------.-.-.--£1,000,000 Sterling 
Reserve rund-.-...-.-.-.-. £600,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 


New York Oftice: 53 Wall Street, 
= McMICHAEL, |Agents, 
wv OLIVE R. 

Buy and Beli Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and a available in any 

art of the world. Issue Drafts on and mak¢ 
ollections in all parts of Canada. 

> Agents for Banco de Londres y Mexico, 

Mexico City and Branches 


THE BANK OF NOVASCG7TIA 


(Incorporated 1832) 

PAID-UP CAPITAL----....--.---- $5,985,810 
EV PRIEE nc cncncecccacsca 10,870,134 
OTAL ASSETS OVER.---_-------- 80,000,000 

Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

140 branches throughout Canada, Newfoundland, 

Cuba, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New Yerk. Commercial and Travelers’ 

Oredita issued, available in all parts of the world. 

—— on Canada or West Indian points favorably 

egotiated or collected by our branches in the 

United States. Correspondence solicited. 

New York Agency, 48 Wall Street. 
W. Caldwell, Agent. 


Cogmenpenients } London Joint Stock Bank, Ltd 


ay } Royal Bank of Scotland. 











THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-_-_---- $11,560,000 
Reserve Funds------- $13,000,000 


Head Office---- penta 
H.S. HOLT, PEASE, 
President. _Vice-Pres. & Gen. Manager, 


Branches throucheut | the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; tn BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; JAMAICA, Kings- 
ton; TRINIDAD, Port of Spain and San Fernando, 
LONDON OFFICE—2, Bank Buildings, 
Princes Sterost, BE. C. 

New York, _Agency—Cor. William & Cedar Sts, 
— v OORHEES, Agent. 











Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 


Giving essential details of all important bonds, 
Sent on application to Firms, Investors & Trustees, 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, Londen, ae 


¢. H. BURGESS & co. 
CANADIAN 
MUNICIPAL DEBENTURES 
TORONTO, CANADA 








hange 
ssue Commercial and Trav- 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL--------------- $15,000,0)> 
REST $13,500,009 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers. Collectiens made at al 
points 

Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lleyd’s Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
8 | ee $6,881,400 
Reserve Fund and Undivided Profits 6.911, 050 
NEW YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY 
CO MCRGORALL,| Agents. 
210 branches in Canada, extending from the 
rae to the Pacific. Good facilities for effeci 
= mpt collections in Canada. Buy and sell 
ing Exchange and Cable Transfers. Issue 
Sommnraial and Travelers’ Credits available in 
any part of the world. 
Agents in {Rondon Joint Stock Bank, Lt. 
Great Britain| The Royal Bank of Scotland 











C. MEREDITH & CO., 


LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 


C. Meredith, President ©. B. Gordon, Vice-Pres, 
C.R. Hosmer, Wm. McMaster, 

D. C. Macarow, H. Robertso 

A. Baumgarten, Bartlett McLennan. 

J.J. Reed 


H. B. Mackenzie, Manager. 
A. P.B. Willian. Sec. J.M. ‘Mackie, Treasure?, 


412 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Domimion SECURITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





NESBITT, THOMSON & co. 
Limite 
PUBLIC UTILITY AND INDUSTRIAL 
BONDS e iat 4 


Bank of Ottawa Bldg., MONTREAL 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
[NVESTMENT SECURITIES 


AMERICAN OFFICES 
Reston 
50 Congres: Se 


New York 
2 Broadway 
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Bankers and Brokers 











ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


@ARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


WIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 


REMICK, HODGES [& CO. 


14 Wall Street,5 New3 York 
NEW ISSUE 


STATE OF NEW YORK 
50-YEAR 414’s 


when issued 
Yielding about 44% 
Price on application 
Members New York Stock Exchange 
Correspondents: 


R. L. Day & Co., Boston 








fPARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 
BANKERS 

63 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 

Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 

Dealers in Carefully Selected Railroad 

and Public Service Corporation Bonds 


FINANCE 


Public Utili.y Corporations 





of Demonstrate Value 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Secarities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,000,000) 
71 BROADWAY, NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK. 
BOSTON LONDON PHILADELPHIA 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 





ESTABLISHED 1865. 


AM KdeLCo 


5 Nassau St., 
BANKERS. 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 Members New York Steck Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
111 BROADWAY, NEW YORK 
DEALERS ™™ 
GUARANTEEv sTOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 











J.S.Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 
INVESTMENT SECURITIES < 
CIARTFORD, CONN. 11 WALL ST., N. ¥.- 


H. AMY & CO. 


BANKERS 
Members N. Y. Stock Exchange. 
44 AND 46 WALL ST., 


Transact a General Banking and Stock 
Exchange Business. 








ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Member =| Puilsdsiphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 





T.W.STEPHENS & CO. 


BANKERS 
8 WALL STREET, NEW YORE 


INVESTMENT BONDS 








Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & CO. 
35 Pine Street New Yerk 





C. I HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and Europe. 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES Pp 
Interest Allowed on Deposits Subject to Check 


LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


“EVERYTHING IN FOREIGN EXCHANGE” 
Orders Solicited and Correspondence Invited 











W. H. Goadby & Co. 


\Bankers and Brokers 
NO. 74 BROADWAY, NEW YORE 
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ST. LouIs CHICAGO SAINT PAUL 
Founded Incorporated St. Paul Gas Light 5s and 6s 
1855. Minneapolis Gas Light 6s 
en E BA U M So Twin City Rapid Transit 5s 
B AN K Minnesota Transfer Ry. 4s and &s 


A.G EDWARDS & SONS 


1 Wall Street 
Em St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


111 West Monroe 8t., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
riIGH-CLASS BONDS 


DEALT IN 
@IRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 3 Congress St. 


Bonds and Preferred Stocks 
of Proven Value. 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
deal in Bonds Stocks and Local Seourities. 

















© anv TRust company © 
Corner Clark and Randolph Streets, Chicago. 

Capital and Surplus, $1,650,000 

83% BONDS CHICAGO FIRST MORTGAGE 


Legal Investment for Banks, 
Suitable fur Estates, Trustees, Investors, &c. 


Write for Bond Circulars. 
General Domestic and Foreign Banking 





Sanrrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


utomatic 580-118 
Telephones { {ysjoma 168 ” 





O. Slaughter & Co., 
BANKERS A D BROKERS 
110 WEST MONROE STREET 


IHICAGO, ILL. 

New york Stock Exchange, 

New York Cotton paquanse. 

Ze, 

Produce Exchange. 
hicago Stock Esch ange, 
hicage Boar rade, 

St. Louls Rerchants’ Exchange 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


That on Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 








White, Grubbs & Co. 


State Savings Benk Bidg., Sit. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, Min® 











MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAUL 
818 Fourth Ave., South, MINNEAPOLIS 








MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNBAPOLIS, MINN. 

Original purchasers of City of Minnesota, 
and high-grade Northwest {Municipal Bonds 

Twin City Rapid Transit Co. §% Bonds. 

Minneapolis National Bank Stocks. 

WILLIAM W. EASTMAN CO. 

BONDS 
Local Securities a Specialty. 

McKnight Bidg., MINNEAPOLIS, MINN. 


— 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


LOCAL SECURITIES AND 
INDIANA TRACTION BONDS & STOCKS 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 


























A. RAWSON WALLER 
INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


Ss. W. Cer. Monroe & La Salle Sts., Chicago. 











S peeenneen 








HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Gembers New York Stock Exchange. 








Dealers In Bonds and other Securities for the 
Connecticut Market 





SUFFALO 


JOHN T. STEELE 
BUFFALO, A. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








NEW HAVEN, CONN. 


Cities Service Co., Pref. & Com. 
Utilities Impt. Co. ., Pref. & Com. 
Standard Gas & El. Co., Pf. & Com. 


ALL LOCAL SECURITIES 
THE W. T. FIELDS CO. 











MONTGOMERY, ALA. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
FREE PRESS BLDG., MILWAUKEB 











~_—~_—o—rrn ~~ 


JNO. L. NORTON 
Local Stocks and Bonds. 





86 Madison Avenues, 
MEMPHIS. TENN 








CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 











Field, Longstreth & Richards 


Municipal 
Bonds\ Corrortion 


CINCINNATI, - OHIO 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Secu rities 
CINCINNATI, OHI 








PORTLAND, MAINE 


H. M. PAYSON & CO, 


Investment Bankers 


98 EXCHANGE ST. 
PORTLAND 





MAINE 











AUGUSTA, GA, 


JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 











Southern Securities 
Establigh ed 








Vill 
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LISMAN & CO. 


Members New York and Chicage Steck Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPdIA 


39 Pearl Street, HARTFORD 


108 South La Salle St., CHICAGO 


Rio Grande Junction 5s, 
Richmond Washington Co. 4s; 
Michigan Central Coll. Tr. 314s, 1998 


WE DEAL IN 


Atch. & East. Bridge 4s, 1928 
Northwestern Terminal 5s, 1926 
939 
1943 


Norfolk & Portsmouth Belt 5s, 1938 
New Orleans Texas & Mexico 5s, 1940 
Kansas City Mexico & Orient 4s, 1951 
Gulf & Ship Island 5s, 1952 


St. Clair Madison & St. Louis 


Bridge Ist 4s, 1951 


Maryland Delaware & Virginia 5s, 1955 


Kanawha & Michigan 4s and 5s 


AND ALL RAILROAD SECURITIES 











Lynchburg Trac. & Lt. 5s, due 1931 
Rome Gas, El. Lt. & P. 5s, due 1931 
Quincy Gas, El. & Heat. 5s, due ’35 
The American Gas Co. 5s, due 1920 
The American Gas Co. 6s, due 1914 
Canadian North. Equip. 5s, 1916-20 


‘BIOREN & CO. 
314 Chestnut St., Philadeiphia 
Members New York and Philadelphia Steck Bechanges 





Baltimore & Ohio RR. 4% Equip’s 
Consolidation Coal 6% Conv. Notes 
Consol. Gas El. Lt. & Pow. Issues 


Whelan, Duer & Lanahan 


BANKERS 


CALVERT BUILDING, BALTIMORE, MD, 
Members New York & Baltimore Stock Exchanges 





WANTED 
Chatt. Rys. Consol. 5s, 1956 
Birmingham Ry.& El. ist 5s, 1924 
Seattle Elec. Ry. ist 5s, 1930 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stoek Exchange 
11¢ EB. German St. BALTIMORE, AD. 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

Milw. Elec. Ry. & Lt. Ref. 44s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


Calvert and German Stzeets 
IMORE 





BALT 
Members of Baltimore Stock Exchange 


We Want To Buy 
Missouri Pacific 6s 
Continental Coal 6s 
Cleveland & Pitts. 3%s 
Chicago Ind. & Louisv. 6s 
Belvidere Delaware 3%s 
Philadelphia & Reading 4s 
Worcester & Conn. Eastern 4s 


J. H. BECKER & CO. 


oS. Cap See 80 Broadway. N. Y. 





L. von HOFFMANN & CO. 


37 Wali Street 
NEW YORK 





Seaboard Air Line stamped 4s 

C. B. & Q., Iowa Div., 4s and 5s 
Kansas City Ft. Scott & Mem. 6s 
Norfolk & Western 6s 
Pennsylvania 44s, 1927 
Southern Railway, St. Louis 4s 
Peoria & Eastern con. 4s 
Norfolk & Western Div. 4s 





The Harwood El.Co.ist & ref. 6s, 1942 
P. C. C.& St.L.Consol.44s,ser.I’,'63 
Lehigh Valley Coal iy 5s, 1933 
New York & Stamford Ry. 5s, 1931 
Pacific Gas & Elec. 5% Notes, 1914 
United Gas & El.Corp. 5% Notes,1916 


Mellor, Petry & Canby 


New York and Philadelphia Stoek Exchanges 
1421 Chestnut Street 
Philadelphia, Pa. 


~ Indiana Columbus & East. Tract. &s, 1926 
Jersey Central Tract. Co. First 6s, 1931 
Cramp Ship & Engine Bldg. Co. 1st 5s, 1929 
Pennsylvania Steel Co. Coll. Trust 5s, 1932 
Bronx Gas & Electric Co. 1st Refdg. 5s, 1960 


SAMUEL #. PHILLIPS 
_ 421 Chestnut St. Philadelphia 


We Own and Offer 
$200,000 


City of St. Boniface, Manitoba 
(Greater Winnipeg) 
5% 30YEAR GOLD BONDS 
Payable in New York and London 


Full city ebligation, with 
strong sinking fund provisions 


TO YIELD 54% 


W. N. COLER & CO. 


43 CEDAR STREET 











NEW YORK CITY 








5 Nassau St., New York 


City of Buffalo 4s 
City of Baltimore 4s 


Pine Creek 6s 
Vandalia 4s (A. & B.)__- 


St. Louis Southwestern 





uti Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Atch. Top. & Santa Fe East. Okla. 4s__ 
Sav. Fla. & Western 5s and 6s 


. he ____1955-57 
C. B. & Q., Ill. Div. 3%s_ 


’Phone 9165 Rector 


1934 


1949 


Ist 4s 








TO YIELD 7% 
Underlying Guaranteed Stock 


of 
NEW YORK (SURFACE) RYS. 


COMPANY IN OPERATION 40 YEARS. 


ONE OF THE MOST VA VALUABLE mis 
RAILWAY Bera coer IN N. Y. CITY. 
Dividends payabl FREE of 
local taxes, a FR 8. Income 


Taxes where ¢ individual | income does net 
axceed $20,000. 


G. W. Walker & Ce. 
128 BROADWAY, NEW YORE 


TELEPHONE 3390 CORTLANDT 








Lehigh & N. Y. R.R. ist 4s, 
Wilkinsb’g & E. Pitts. St.Ry. ist 5s 
Newport & Fall River 44s 

N. J. & Hud. Riv. Ferry 4s 

L. & N.-Sou. Joint 4s, Monon. Coll. 
Wisc. Cent. Sup. & Dul. 4s, 1936 
B. & O.-P. L. E. & W. Va. 4s 
Maryland Steel ist 5s, 1922 





Robt. Glendinning & Ce: 


400 Chestnut Street, Philadelphia 





Foreign Government 
Securities 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET NEW YORK 
Members New York Stock Exchange 





SWARTWOUT anv 
APPENZELLAR 
BANKERS 


44 Pine Street New York 
Members New York Stock Exchange 





Combination Bridge 5s (Sioux City) 
Butte Water Co. 5s (Mont.) 
Ashtabula Water Co. 5s (Ohio) 
Guanajuato Red. & Mines 6s & stock 
Tiffin Water Co. 5s (Ohio) 
Union Electric Pfd. of Dubuque 
Wichita Water 5s (Kan.) 

53 State Sz. 


F.W. MASON & CO. Sets 
STANDARD 


Standard Oil nae, 


offer 





Ask for 
full data 


the Investor | 
and consider 


and safety L 
CARL. H. PFORZHEIMER 


25 Broad St.,N. Y. 


high return 
carefully. 





WANTED 
Niezara Lockport & Ont. Pr. 1st 5s, 1954 
Lima Findlay & Toledo Ry. ist 5s, 1925 


FOR SALE 
Buff. & Susq. Iron ist &s, 1919 
Florida West Shore &s, 1934 


Pingree, McKinney &Ce. 
8 Congress Street, Boston, Mass. 
We are interested in Bonds 
of companies 
CONTROLLED BY THE U. G. I. GO. 
and underlying bonds of the 

PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY BR. 








REED A. MORGAN & CO, 


West End Trust Building, Phila. 
Members of the Philadelphia Steck Exchange 
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Standard Oil Stocks 


A Phenomenal Showing 


During a period of dividend cutting, partial 
business depression and general unsettlement of 
values, the “STANDARD OIL’’ Companies not 
only continue dividend payments but are con- 
tributing EXTRA CASH and EXTRA STOCK 
dividends of a size to amaze the investing public. 


Write for December Circular 


Gude, Winmill & Co. 


Members New York Stock Exchange 
20 Broad St.. New York. Tel. Rector RR&R0 


L. Sh.& Mich. So.1ist 34s,1997,reg. 
Northern Pacific 3s, 2047, reg. 
Ches. & O. Gen. 4%s, 1992, reg. 
Kansas City ist 3s, 1950, reg. 
Soutbern Ry. ist 5s, 1994, reg. 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY N.Y. 
Telephone 4396 Rector. 

PRIVATE WIRE TO ST. LOUIS 











Heywood Bros. & Wakefield Stock 
Blackstone Valley Gas & Electric Pref. Stock 
American Manufacturing Company 
Cumberland Corporation. Pref. and Common 
U. 8S. Envelope, Pref. and Common 

Duluth Edison, Preferred 


WALTER S. PLACE 
36 Congress St., BOSTON, MASS. 


City of Tampa, Fla., 5s 
Beaver County, Pa., 4s 
Southern Municipals 
Underlying Railroad Bonds 


Neilson, Cook & Co. 


Members Baltimore Stock Exchange. 
BANKERS 
German St., cor. Calvert, BALTIMORE, MD. 


WE ARE INTERESTED IN BONDS OF 
United Railway & Electric Co. Baltimere 
Consol. Gas Elec. Lt. & Pow. Co. Balt. 
Twin City Rapid Transit Company 
Seaboard Underlying 


RIGGS & McLANE 


Members Baltimore Stock Exchange. 

98 SOUTH ST. BALTIMORE MD. 
GUARANTEED STOCES 
Exempt from Taxation 

Lists upon application 

Boseph Galker & Sons 


Members New York Stock Exchange. 


86 Broad St. New York. 
Private Wire to 


Denver Gas & Elec. 5s, 1949 

Utah Gas & Coke ist 5s, 1936 
Cent. N. Y. Gas & Elec. 1st 5s, 1941 
Canton (Ohio) Electric 5s, 1937 
Jacksonville Ry. & Light 5s, 1931 


H. L. NASON & CO. 
66 Congress St., BOSTON, MASS. 


We Will Buy 
Eastern Penna. Rys. Pfd. 
N. Y. and East River Ferry 
Stocks 


A. €. FITKIN & CO., 115 Broadway 


Telephone Rector 1420 




















COFFIN & COMPANY 


44 Pine St. g104 eenorss nn New York. 


Lehigh Valley 414s, 2003 
Chic. Ind. & Louisville 5s 
American Steamship 5s 
Elgin Joliet & Eastern 5s 
Penna. Co. 4s, 1931 








Who Pays the Income Tax 
on Your Bonds? 


In many cases the one per cent tax on bond interest is 
payable by the company that issued the bonds. 
our files specific information on this point regarding most of the 
active and many inactive issues. 

We will be glad to give you the benefit of this information 
as it applies to any bonds in which you may be interested. 


Write or apply in person to 
our Income Tax Department 


Guaranty Trust Company of New York 
140 Broadway 


We have in 














We Own and Offer 
$135,000 
Forsyth County, No. Carolina 
6% FUNDING BONDS 
$50,000 due January ist, 1923 
6G, “ “ “ 1933 
35,000 “ Ke * 1943 


The net debt is less than % of 1% of the 
assessed valuation. 


Population, 47,311. 
Winston-Salem is the County Seat. 


Legal opinion of Messrs. Storey, Thorndike, 
Palmer & Dodge of Boston. 


Price and full particulars on application. 


JOHN D. HOWARD & CO. 


SOUTH & GERMAN STS., 
BALTIMORE, MD. 





Columbia & Greenville ist 6s, 1916 
Georgia & Alabama ist Cons. 5s, 1945 
South Bound ist 6s, 1941 

Virginia Midland Bonds (All issues) 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 

Mebers of Baltimore Stock Exchange. 


Monon. Val. Trac. Stocks & Bonds 
Elk Horn Fuel Co. Securities 
Consolidation Coal Securities 
Carolina Central ist 4s, due 1949 


J. HARMANUS FISHER & SON 


(Eetablished 1874.) 
7 sour ST. BALTIMORE, MD. 
enbers Baltimore Stock Exchange 





Free from U. S. Income Tax 


Ownership certificate not required on 
U. S. Municipal coupons. 


Send for List 407. 


C. E. DENISON & CO 


BOSTON and CLEVELAND. 


OFFERINGS WANTED 
Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 5s. 1929 & 1930 
East. Penna. Rys. Co. ist 6s, 1936 
Evansville Elec. Ry. ist 4s, 1921 
Lafayette & Logansport ist 5s, 1936 


EDwaARD V. KANE & Co. 

MORRIS BUILDING, PHILADELPHIA 

United Light & Rys. ist Pref. 

United Light & Rys. 2d Pref. 

United Light & Rys. Common 
Bought and Sold 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST., BOSTON 











$100,000 
BALTIMORE & OHIO EQUIP. 4\%8 


April, 1919 
April, 1922 
April, 1923 


Price upon Application 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N.Y and Phila. Stock Exchanges 





Great Nor. Ry. of Canada 4s, 1934 
N.Y. & Qu. El. Lt. & P. 5s, 1930 
New Amsterdam Gas 5s, 1948 
Equitable Gas Lt. of N. Y. 5s, 1932 
Broadway & 7th Ave. Cons. 5s, 1943 
Syracuse Rap. Tran. 2d 5s, 1930 


PATERSON & CO. 


Tei. 1985 Rector. 20 Broad St. N. Y. 





Northern States Power Preferred 
Loveman, Joseph & Loeb Preferred 
Hudson & Manhattan Com. & Pref. 
Hudson Companies Preferred 


WOLFF & STANLEY 


Tel. 6657 Broad 27 William St. N. ¥ 





A Wide Choice 


Rarely have investors had so many 
opportunities for safe and profitable 
purchases as the present low market 
affords. 


Our new circular describing bonds 
which in our judgment represent the 
best values now obtainable will be 
sent on request. 


Address Dept. N and ask for 
“Investment Securities.” 





Knauth -‘Nachod & Kubne 
INTERNATIONAL BANKERS 
New York * Leipzig 














Due 1941-1958. 


149 Broadway, NEW YORK 





$40,000 Wilmington, Delaware, Registered 414s 
Due April 1, 1936. 


$100,000 Mt. Vernon, N. Y., 5% Tax Relief Bonds, 
Due December 1, 1916. 


$50,000 Schenectady County, N. Y., 414% Bonds. 


A. B. Leach & Co. 


INVESTMENT SECURITIES 


BOSTON PHILADELPHIA BUFFALO BALTIMORE LONDON, ENG 


To yield 4.30%. 
To yield 4.45%. 


To yield 444%. 


8 Se. Dearborn St., CHICAGO. 
































THE CHRONICLE 





[Vou. xevil. 














Bividends. 








Tue) Jew Yor«K frus: Company 














| 


een 








a. 





——— 





__ 26BROAD STRZET 


COUPONS DUE AT THIS OFFICE ON AND AFTER JAN. I, 1914. 


National Conduit & Cable Co. rst 5s 

New London Steamboat Co. rst 6s 

New Orleans, City & Lake R. R. Co.1st 58 | 
New Orleans City R. R. Co. Gen. 53 
New Orleans Ry. & Lt. Co. Gen. 44s 
N. Y. & Westchester Ltg. Co. General 
Norwich Gas & Electric Co. Ist 5s 
Paducah City Railway 1st Cons. 5s 
Peace River Phosphate Min.Co.1st Con.6s | 
Pine Bluff Co. 1st 30 year 5% 

Plattsburgh Traction Company Ist 6s 
Pocahontas Cons. Collieries Co. Inc. 50 | 


Ashland Waterworks Co. 1st Mtge. 5s 
Athens Terminal Co. rst Mtge. 5s 
Auburn Gas Co. 1st Mtge. Skg. Fund gs 
Bronx Gas & Electric Co. 1st Mtge. gs 
City of Oregon. Mo., W. W. & Elee. Lt. gs 
City of Rome,Ga., enewal orRef.Mtg.4}4s 
City of Sedalia, Mo., Refunding 44s 
Central Market St. Ry. Co. 1st 8. F. 5s 


Citizens Gas & Elec. Co. of Council Bluffs 
1st Mtge. 5s 


Citizens Gas & Fuel Co. of Terre Haute, 
Ind., 1st Refunding 5s 


Clinchfield Coal Co. Ist 5s 
East Hampton Electric Light Co. 68 
East Ohio Gas Co. 1st Mtge. S. F. 58 


Edison Elec. Light & Power Co. of Erie, 
Pa., 


Equitable IHuminating Gas Light Co. of 
Phila., ist Mt e. $s 


Erie County Electric Co. rst Mtge. 4s 
Evansville & Terre Haute R. R. Co. Ref. 
Gold §s 


Fonda, Johnstown & Gloversville R.R. Co. 
Gen. Refunding 4s 


Fonda, Johnstown & Gloversville R.R. Co. 
1st Cons. Refundi g 44s 


Gre-nwich Tramway Co. Ist §s 
Hackensack Water Co. 1st 4s 

Herkimer Co. Licht & Power Co. Ist 58 
Indianapolis Water Co. Gen. Mtge. 58 
Jonesville, S. C., Schoo! Dist. 514s 

Kan. City & Westport Belt. Ry. Co. 1st 5s 
Kan. City So. Ky Co. Ref. & Imp. 5s 
Kootenai Co., Idaho 
Lincoln Tractio 
Lincoln Traction | 


Ist 6s 





year 5% Gold 


8. F. ss 


Trust Gold Bonds 


Funding Bonds 6% 
God <s of 1939 
(sold 53 of 1920 





_ r ] 


| 
: 
} 


| 


Rich Hill Coal Co. rst S. F. Gold gs 
Richmond Lt., Ht. & Pwr. Co. 1st Ref. 5s 

St. Lawrence & Adirondack Ry. 1st 5s | 
Sharon & Newcastle Railways Co. 1st Lien | 


Somerset County, N. J., Building 4s 

South Shore Gas Co. Ist 58 f 
Tacoma Gas & Flectric Co. 1st 5s 
Tanana Valley R. R. Co. 8% 3-yr. Coll. 


Terminal Warehouse Co. 2d Mtge. 5s | 
Tombigbee Val. R. R. Co. Gen. Lien 6s 


Underground Elec.Railways Co.of London, | 
Ltd., 44% Bonds of 1933 | 


Underwriters Bldg. Co. 1st 58 

United Gas & El. Co. of N. J. rst Mtge. 5s 
Utica Belt Line St. R. R. Co. 2d Mtge. 5s 
Utica, Clinton & Binghamton R.R. Gen. 5s 
Virginia Portland Cement Co. 1st 5s 
Washington Sugar Co. 1st 66 | 
Western N. Y. & Penna. Ry. Co. 1st 5s 
Willapa Electric Co. 1st Gold 6s Series A 
Worcester & Conn. Eastern Ry. Co. 1st 4) 








WANTED 


Am. Wat.-Wks. & Guar. Pref.& Com. 
Chattanooga Water 6s 

Racine Water 5s 

Wichita Water Co. 5s, 1931 

Twin Falls No. Side Land & Water 6s 
California Idaho 5s, 1925 
Sacramento Valley Irr. 6s 

United Water & Light 6s 

U. S. Worsted ist Pref. 

Great Falls Mfg. Co. 

Galveston (Tex.) 5s, 1934 
International Telegraph Co. of Me. 


HOTCHKIN & CO. 


33 Beate St., BOSTON 34 Pine St., NEW YORE 
Seaton Tel. Main 460 New York Tel. John 3506 
Direct Private Telephone Between 
New York and Boston 





IRVING WHITEHOUSE CO., Ine. 


INVESTMENT BONDS 
8% First Mortgage Loans 
Infermation on -. BY Soothe oe Bends 
846-217-218 Hutton Bidz. Spokane, Wash. 





<i 





Financtal 





-R-E Six's, b-year ’deben- 
tures, based en New York 


American Real Estate Company 
Pounded 1834 
Agsote $27,262,825. Capital & Surplus $2,088,805 
627 Fifth Avenue New York 































































































, iwht | at P. Co. ™ - 
Lo edi ye | Yakima County, Wash., 8. D. No. 2 iad ee 
Macon, Dubiin - nah R.R.Co. 1st 5s canon r Sg eral 58 ron taka — “ pond beg | ar ae 
| Mahoning & * xy & Lt Co. ist Wladikawkas Ry Co (Russia) “ta || Confidential ee vestigations. 
Cons. Refu d | DIUM J°NUARY 15, 1914 of Property 
| Mays Cons 0) 01d 6% Ristigouche Saimon Club ||| Umtted States West Indios, Canada, Mentco 
— —————— —_— GRAND RAPIDS 7 
We Own and Offer oe Seen 
' - Publie Service Properties 
American and Canadian Municipal Bonds whieh have established earnings. 
TO YIELD FROM 5% TO 6% Kelsey, Brewer & Co. 
BANKERS 
ENGINEERS—OPERATORS 
ULEN & CO. Grand Rapids, Mich. 
} 607 First National Bank Building, WE BUY AND SELL 
i CHICAGO. Entire issues of Public Utility Securities 
= -canEEEEEAESSRNEONE = BUFFALO 
BONDS 
EXEMPT FROM FEDERAL INCOME TAX of the 
' international Railway System 
We own and offer, subject to prior sale end other 
7 sae ee coumtve N. - elegans 416s, maturing Nov. 1, 1933 Loca) Securities 
umberland County, N. J_------------- 4s " Jan. 2, 1939 
ES SE ee 44s - Dec. 1, 1942 TELLER & EVERS 
Hillsborough County, Fla_____-_-------- 5s ca Oct. 1, 1943 Bilicott Square, Buffalo, N. Y. 
PE Eb cnwitthdenwtidentesdhunnaneanud 5s 7 Dec. 1, 1943 
and other High-Grade Municipal Bonds. Sinmineanam ae 
: , ‘tocks Bon 
Prices and full particulars upon application. 
Orro MaRx & Co. 
R. M. GRANT & COMPANY Birmingham Ala. 
BANKERS SOUTHERN SECURITIES 
NEW YORK CHICAGO Tractions Municipals 
31 Massau Street 111 W. Menroee St Industrials State 


Inquiries Soletted. 
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We Are Specialists 
.n the ighlowleg Sveee of sound securities, 
netting 5% to6 
First Mortgage al Bonds issued by Depart- 


ment Store corporations of the highest credit 
standing in the large cities. 


First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 


First Mortgage Loans secured by improved 
Chicago property. 


No investor has ever been compelled to 
accept loss on any security purchased of 


this house. 
TRAUS & Co. 


MORTGAGE = BOND BA! KERS 
GTRAUS BUILDING ONE WALL oneabe 
CHICACO NEW YORK 


UNITED RAILWAYS 


and 


Other St. Louis Securities 
dealt in by 
FRANCIS, BRO. & CO. 
(Established 1877) 

214 N. Fourth St., St. Louis. 


Members St. Louls, New York and 
Chicago Stoek Exchanges 








We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NEW YORK 











| UBLIC Uttlities 
| in growing com- 
| munities bought and 
financed. Their se- 
curities offered to in- 
vestors. 





MIDDLE WEST 
UTILITIES 
COMPANY 


112 West Adams Street 
Chicago, Illinois 














Investigations 


Efficiency, Economics, Accounts 


Dawson and Hotson 
Marbridge Building 
Broadway & 34th St. New York 
BANK and TRUST CO. 
STOCKS 
Bought and Sold 


GEO. RUST ROGERS 


60 BROADWAY, N. ¥ 




















ARIZO 

PHORNIX CITY, ROAD 5s. 

PIMA CO., SCHOOL DISTRICT NO. 1. 
CALIFORNIA— 

1038 ANGELES, CITY OF, PAYABLE 


IN NEW YORK. 
SACRAMENTO COUNTY (ISSUE OF 
1 ae ROAD, BRIDGE, COURT- 
| WATTS, OITY OF. 
COLORA 


DO— 
ALAMOSA, TOWN OF, COLORADO. 
ARCHULETA CO. 
ASPEN CITY. 
SRA AMOR CO. SCHOOL DISTRICTS. 


TOWN OF. 

COSTILLA CO. 

CHEYENNE CoO. 

DELTA Co. 

EVANS, TOWN OF. 

FLORENCE CITY. 

FORT MORGAN, TOWN OF 
FREMONT CO. SCHOOL DISTRICTS. 
GOLDFIELD CITY. 

JEFFERSON CO. SCHOOL DISTRIOTS. 
LAFAYETTE TOWN. 


LA PLATA CO. 
eae DISTRICTS. 


LARIMER CoO. 
LAS ANIMAS © 

MESA CO. AND (SCHOOL DISTRICTS. 
MINERAL CO. 

ey ae ae WATER-WORKS Bs. 

OTERO CO. 

PITKIN CoO. 

RIFLE TOWN, COLO. 
ROCKY FORD CITY. 
ROUTT CoO. 

SAN OF men 1 CO. & SCHOOL DIS- 


(JAN. 16). 


IDAHO— 
ASHTON, CITY OF. 
tet LAKE CO 
BOISE CoO. 
BUHL CITY. 
CALDWELL CITY. 
FILER, VILLAGE OF. 


KOOTENAI CO. FUNDING. 


LEWISTON, CITY OF. 
POCATELLO, CITY OF. 
MINNESO 


TA— 
A o's 19 lalate ELECTRIC LIGHT. 
MISSOURI— 
WEBB . ITY (FUNDING). 
MONTAN 
BOLEATAN CITY. 
MILES CITY 
WHITE SULPHUR SPRINGS, CITY OF. 
NEBRASKA (fF (Fiscal Agency).— 
BEEMER, VILLAGE OF. 
BOONE co 
BOX BUTTE CoO 
Eas tes co. & "SCHOOL DISTRIOTS. 
BURT C 
BUTLER co. 
CASS CO. 
CENTRAL CITY. 
CLAY CoO. 
SOLFAX co. 
CRETE CITY. 
CUMING CO. SCHOOL DISTRICTS. 
CUSTER CO. PRECINCTS. 
DAVID CITY. 
DAWSON CO. 














Coupons from the following Bonds are payable at the Banking House of 


KOUNTZE BROTHERS 


141 Broadway, New York City, on JANUARY 2, I914 


NEBRASKA, (Fiscal Agency)— 
DOUGL 
FILLMORE. CO 
FREMONT, CITY OF. 
Ay bt co. 
GAGE & 
GRAND SLAND CITY & SCHOOL DIS, 
HASTINGS CITY. 
HITCHCOCK Co. 
HOWARD CoO. 
LINCOLN nD Saft. 


ae 


LINCOL 
LONG BINE, YIULAGE oF. 
McCOOK CITY, 


MADISON CO. 

NEMAHA CO. SCHOOL DISTRICTS. 
NORFOLK CITY. 

NUCKOLLS CoO. 

OMAH a CITY. 

OMAHA CITY i DISTRICT. 
OSCROLA VILLAG 

OTOE CO. 

PAWNEE CITY. 

PLATTSMOUTH CITY 

ehi ee eed CO. SCHOOL DISTS. 
SALINE C 

SOUTH OMAHA CITY. 

SUPERIOR CITY. 

TECUMSEH CITY 

WASHINGTON C. & SCH. batted NO. 1: 
WOOD RIVER, CITY OF 


NEVADA— 
RENO: CITY OF. 
NEW MEXICO— 
SuoY hae Batata 
ROSW ELL, oa BOARD OF EDUO'N. 
SAN JUAN 
TORRANC EC Ce O. 


OHIO— 
CANTON CITY. 
OTTAWA CITY. 
OREGON— 
BENTON CO.SCHOOL ila TNe.9. 
COTTAGE SaOVE Crs 
Coos CoO. D. NO. 85 
ELGIN CITY. 
EUGENE, CITY OF. 
NEWBERG CITY. 
PENDLETON CITY. 
SUISLAW, PORT OF. 
. SCHOOL DIST. NO. 
sourn DAKOTA— 
HURON, CITY OF. 
WYOMING. 
ALBANY CoO. 
BIG Ae ey; 
OA arks WN oF. WATER. 
DOUG TOWN « 
GUERNSEY. TOWN ‘OF. 
MEETEETSE, TOWN OF 
UINTA CO. & SCHOOL DIST. NO. 1. 
WESTON cari 
CORPORAT ONS— 
ASHL RAD. CLEOTRIO LIGHT C 
CENTRAL OF GEORGIA EQUIPMENT 
TRUST SERIES 1. 
COVINA VALLEY GAS © 
ERIE ELECTRIC MOTOR ‘CO. Ist & 2d 


Mtge. 6s. 
GLENDORA IRRIGATION CO. 
NATIONAL LOAN & INVESTMENT 
CO. OF DETROIT (Debentures). 
TWIN CITY TELEPHONE CoO. 5s. 
HOOD RIVER _— IRRIGA- 
TION DISTRIC 
PACIFIC POWER So. 


13 

















7 The Battery Park gana Bank 


of New Yor 
December Kg, 1913. 

The Board of Directors have this day de- 
clared a dividend of 3% on the capital stock 
of this Bank, payable on and after January 2d, 
te f to stockholders of record of December 24th, 
1 


EDWIN B. DAY, Cashier. 


GARFIELD NATIONAL BANK. 
Fifth Avenue & Greet isd Sf St 
New York 1913. 
At a meeting of the Board of Directors, held 
this day, a Quarterly Dividend of TH REE PER 





| CENT upon the Capital Stock of this bank was 


a A ee , free of tax, on and after 


Dec. 
Tae ~~ 3 Books will be closed until Fri- 
day, Jan. 2, 1914. A. W. SNOW, Cashier. 





THE BANK OF AMERICA, 
New York, December 19th, 1913. 
The Board of Directors have to-day declared a 
semi-annual dividend of fourteen (14%) per cent, 
free of tax, payable January 2nd, 1914, to stock- 
holders of record of this date. 
The transfer books will remain closed until 
January 3rd, 1914. 
WwW. M. meeneneen 





FIDELITY. TRUST COMPANY. 

New York, December 17, 1913. 
The Board of Directors of the Fidelity Trust 
Company has declared a Christmas dividend of 
TWO PER CENT (2%) and a semi-annual divi- 
dend of THREE PER ve) ENT (3%) on the capi- 
tal stock of the Company, the former gevese on 
December 23, 1913, and the latter on anuary 2 
1914, to stockholders of record at the close o 

business December 19, 1913. 
Transfer books will be closed at 3 P. M. De- 
come 19, 1913, and reopen at 10 A. M. January 
Checks for the respective dividends wil: be 
mailed on December 22, and December 31, 1913. 

ANDREW H. MARS, Secretary. 





THE HANOVER NATIONAL BANK 
of the City of New York. 
New York, December 23d, 1913. 
The Board of Directors have this day declared 
a quarterly dividend of FOUR PER CENT, 
free of tax, payable on and after January 2d, 
1914. The transfer books will remain closed 
until ae ae: 
MER E. WHITTAKER, Cashier. 


THE rCHTIZENS Ss CENTRAL — BANK 


no York, December 19, 1913. 
The Board of Directors has this day, declared 
a quarterly dividend of Two (2%) Per Cent, 
free of tax, payable on and after January 2d 
1914, to stockholders of record at the close o: 
business December 26th, 1913. 
ALBION K. CHAPMAN, Cashier. 


THE IMPORTERS De YT Sy NATIONAL 


vex December 19th, 1913. 

A dividend of Tw elve Per Cent, free of tax, 
has to-day been declared by this bank, payable 
on the second day of January next. The transfer 
books will remain ceed till that date. 

H. POWELL, Cashier. 


——COMMERCTAL RUSE: COMPANY 
OF N ERSE 


15 Exchange Tare. yo City, N. J. 
December 24, 1913 

The Board of Directors has this da an 
a quarterly dividend of FOUR PER CENT upon 
the Capital Stock of this company, payable 
January 2nd, 1914, to stockholders of record at 
three p. m. December 29th, 1913. The transfer 
books to close December 29, 1913 at three p. m. 
and to réopen January 24 ¥ i914 at 10 a. m. 

IELD, Secretary. 
GIRARD ) TRUST “COMPANY. 

At a meeting of the Board of Managers held 
this day a QUARTERLY DIVIDEND of NINE 
(9%) PER CENT was declared, payable on Janu- 
ary 2d, 1914, to stockholders of record on the 
books of the ‘Company at the close of business 
December a 91 Checks for dividends 


ill be mailed 
aestuarii _J. RHOADS, Treasurer, 





Philadelphia, Deena 4th, 1913. 
































xu THE CHRONICLE (Vou. xevn. 
_ Biutdends. imancial 
WANTED 
Combination Bridge 5s 
COLUMBIA- 60 Broadway aoe. = i — Pm eek 
P . eoria Water-Works Co. 5s 
Capital, $2,000,000 KNICKERBOCKER “ben ae ee Raton Water-Works Co. 5s 
Surplus, 7,000,000 TRUST ROS SUTGs Houston(Tex.)Wat. Wks. 6s 





EE Ms kw el a en ie oe wage 6s 


California Petroleum Corp-_---_- Preferr 
Cluett, Pea Co., Inc___. Preferred 
Colum.-Knick. Tr. Co. Beneficial Int.Ctfs. 










COMPANY 


The following coupons and dividends will be due and payable at the 
Main office of this Company 


60 BROADWAY 
On and After January 1, 1914 





i dack Home Telephone Co___Ist 5s | Miami Copper Co_____-__-_-------- lst 6s 
— Home Telephone __ of eae Ist 6s | Michigan Teaction Ng i ge crac os Ist 5s 
Alfred Light & Power Co__________. Ist 5s | Mountain Home Telephone Co__Genl. 5s 
Amherst County, Va---_--- Road Impt. 5s | Mutual Light & Water Co.....-...._.- 5s 
Ashland Water Works Co_________-_ Ist 5s | Mi Favorita Cigar Co____-- sac Sl _.-1st 6s 
Ashtabula Water Co__-_--_- Ist & Gen. 5s | New York Belting & Packing Co____ist 5s 
Atlanta Water & Elec. Power Co____1st 5s | Noxubee County, Miss- -- -- ail 4 (e & 5s 
Auburn, N. Y., City of_____----_- Reg. Int. | Oil Fields of Mexico--_---------.- eb. 6s 
American Caramel Co___-_-_-___--_- Deb. 6s | Pacific Reclamation Co_________-_- 2nd 6s 
County of Bergen, N. J_____--_--- Various Penn Water & Power Co___________- Ist 5s 
Blue Ridge Electric Co___________-_- Ist 5s | Pensacola Hotel Co___--__---.----- Ist 6s 
DUN CEM onc oc eee cn aenees Ist 5s | Retsoff Mining Co_______________-- Ist 5s 
Bronx Gas & Electric Co____.____-_- Ist 5s | Rhinebeck Water Co___________-_--- lst 5s 
Buffalo General Electric Co_-______-_ Ist 5s | Schenectady Home Telephone Co-__Ist 6s 


Clearfield Bituminous Coal ng _-1st 4s | 


Cohoes Waterford Home Telep. Co__1st 6s |Susquehanna Transmission Co. 
Columbia Gas & Electric Co______ ~~ 3 A ee eee Ist temp. 5s 
Consumers Elec. Light & Power Co_Ist 5s | Syracuse, N. Y., City of._Reg. Int. &Prin. 
Corning, N. Y., Village of__-___ Sewer, &c. | United Message Co__._____________- Ist 5s 
Scondbestand Telep. & Teleg. Co____1st 5s | Upper Hudson Stone Co. Ist 6s, Ser. “B" 
a Ss OO eee Ist 68 ,; Upper Hudson Stone Co. Ist 6s, Ser. “A 
Forty-First Street Realty Co_____ __ 2nd 6s | Universal Distillation Co.Coll. notes reg. 6s 
Fishkill & Matteawan Equit. Gas Co.1st 6s Victor Fuel Company-----__----_-- Isr 5s 
General Pipe Line of California_____ Ist 6s Vincennes Citizens Street Ry_____- Ist 5s 
Grays Harbor Gas Co___-___-_- Ist Cons. 5s Waterbury, Conn___-_--_- Reg. 4s, 4'4s, 5s 
Greenville Gas Light Co_________-__- Ist 5s Waverly Sayre & Athens Traction Com- 
Greenwood County, S. C_____-__-_-- baka 1 Ries dintaednukenseeaaan Ist Cons. 5s 
Gulf Florida & Alabama RR__-__-_-_-_- Ist 5s Waynesboro, Ga_________- cmninnkeed 5s 
Holly Beach, N. J., City of.___.----_- Ref. | Westchester County__------- Prin. & Int. 
Johann Hoff Company-_------_-_--- 2nd 3s White Rats Realty Co_________- ce ascae 6s 
ieee, Hess Goer O...... Water 4.30s | Wykagy! Reservation, Inc_____________ 5s 
Jackson & Battle Creek Trac. Co___Ist 5s | JANUARY 2ND, 1914. 
Isaac G. Johnson & Co____________- Ist 5s’ Amherst County, Virginia___________ 4s 
Kanotex Refining Co_--_--------------- 6s ' Lumber City, Ga___.._....-.--- School 6s 
Keystone Telephone Co_-_-___---_-- Ast Ss City of Miami, Fie._.................- 7s 
Key West, Fla., City of._._.._-_- Ref. 5s Toledo & Indiana Traction Co____Ist 5s 
Lawrence, N. Y., Village of _ __-_-_- Reg. Int. JANUARY 15TH, 1914. 
. be. mameett & Co... ............. Ist 6s Battle Island A <d Ns eg ca Ist 5s 
Magnolia Petroleum SO eS Ist 6s JANUARY 20TH, 1914. 
Mechanical Rubber Co_-_--_-_-_---_--_-_- Ist 6s Guantanamo & Western Railway 
Mexican Hardwoods Co-_---_-_------- Ist 6s Gen. Eq ip. Tr. 6s 
DIVIDENDS. 
PAYABLE DECEMBER 31ST, 1913.49 

ia-Knick. Trust Co. Capital Stock {McCall Corporation. ________ Ist Preferred 

Cola OLE JAN. 1ST AND 2ND, 1914. | ay Department Stores Co____Preferred 


Third Ave. & 148th St 


Sierra & San Francisco Power Co___2nd 6s 
Suffolk Lt., Ht. & Power Co_Ref. & Ext.5s 


PAYABLE JAN. 15TH, 1914. 
Amer. Telep. & Teleg. Co. Registered Rets. 











Lake County, Colo., 4s 
Galveston, Texas, 5s 


FOR SALE 
City Lt. & Trac., Sedalia, 5s 
N. Y. & N. J. Water Co. 5s 
Wichita Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 4 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 


S NASSAU ST. FIRST NAT. BANK BLDG 





COUPONS DUE AT THE OFFICE OF THE 


Seaboard National Bank 


18 Broadway, 5 Beaver Street 


JANUARY 
Asheboro (N. C.) Electri 


ic, 
Bartlesville (Okla.) School Building, 
Camilla (Ga.) City Hall, 
Cattaraugus (N. Y.), Village of, 
Chehalis (Wash.) Funding, : 
Cincinnati Dayton & Toledo Traction, 
Cleburne cagead, Vater Works Improvement, 
octon Gas Co., 
Seoteen (Texas) Water Works and Water 
Works Extension, ies 
Elbert County (Colo.) School Districts, 


Hotchkiss (Colo.) Water Works 
olo. Ss, : 
Hubbard (Texas) Sewer, Street and Public 


ool, x 
Jefferson (Texas) Consolidated Debt, 
Johnston Land Co., D. S. B., 

Lenoir (N. C.) Street Improvement, 

et (N. wiv Eater ane + 

i t Cc. ater an e ° 
Marion County (Texas) Public Debt Refund- 





ing and Public Debt Adjusted Refunding, | 


2nd, 1914 


Meridian (Miss.) Various Issues, 

Millen (Ga.) Public Improvement, 

Missoula (Mont.) School District No. 1, 
Monroe County (Miss,) Road District No. 1, 
Morganton (N. C.) Graded School House, 
New Albion (N. Y.) Highway and Bridge, 
Newton (N. C.) Improvement Bonds, 

Ocala (Fla.) City of, : 

Olean (N. Y.) Board of Education, 

Pasco Reclamation and Pasco Fruit Lands Co., 


joe T Diateice No. 1. | Plummer (Idaho) Highway District, 
County (Texas) Road District No. 1. | 
Highiena Park School District, County of | 


Roanoke (Va.) Refunding, 

San Angelo (Texas) Central Fire Station and 
_ Ward School, 

Sioux Falls (S. D.) Water Works, 

Springville (N. Y.) Water and Electric, 

Shreveport (La.) Fire Dept. Improvement, 

Sistersville, W. Va., City of, 

Texarkana (Texas) Ward School, 

Tonawanda (N. Y.) wer, 

Vale (Oregon) Water Works, 

Waupaca_ Water Works, 

Winona Gas, Light & Coke Co., 

Yalobusha (Miss.) Various Issues, 








HE AMERICAN SEEDING MACHINE CO. 
be General Offices, Springfield, Ohio. 
UARTERLY DIVIDENDS OF ONE AND 
ONE-HALF PER CENT (14%) upon the PRE- 
FERRED and ONE PER CENT (1%) upon the 
COMMON CAPITAL STOCK of the Company 
have been declared, payable January 15th, 1914, 
to stockhoiders of record at the close of business 
December 3lst, 1913. Transfer books remain 
open. B. J. WESTCOTT, Treasurer. 


AN MANUFACTURING CO. 
saci No. 65 Wall Street. 
New York City, December Ist, 1913. 
67TH CONSECUTIVE QUARTERLY DIv- 
A dividend of ONE AND ONE-HALF PER 


CENT (14%) has been declared on the stock of | 


this com , payable December 31, 1913, to 
ders of record December 16th, 1913. 
enone HENRY R. MURRAY, Secretary 





INDEPENDENT & AND 10 CENT STORES. 

Quarterly dividend No. 4 of One and Three- 
Quarters Per Cent (134) on the Preferred Stock 
of the Independent 5 and 10 Cent Stores will 
be paid January 2, 1914, to stockholders of rec- 
ord at the close of business December 31, 1913. 
The Preferred Stock transfer books will not be 


closed. 
S. MARTIN, Secretary. 
Dated New York, December 20, 1913. 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. corner Broad and Arch Streets. 
Philadelphia, December 10, 1913. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 per share), 
payable January 15, 1914, to stockholders of 
record at the close of business December 31, 1913. 
Checks will be mailed. 
LEWIS LILLIE, Treasurer. 





Adrian H. Muller & Son 


AUCTIONEERS 


Regular Weekly Sales 


OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Offiee, Noe. 58 WILLIAM STREET 
Corner Pine Street 


F. WM. KRAFT 


LAWYER, 
Specializing in Examination of 


Municipal and Corporation Bonds 


1087-8 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NE 7 YORK 


STATE, CITY & RAILROAD BONDS 











H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 








, DEC. 27 1913.] 
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Binidends. 


— 


Mutdenis. 





OFFIO 


W.S. Barstow & Company, Inc. 


50 Pine Street, New 


The General Gas & EI lectric Co. 


New York, November 26, 1913. 
The Board of Directors’ of The Gen Gas & 
Electric Company have this day declared rege 
lar quarterly dividend of One and One-Half Per 
Cent on its Preferred stock, — Janu 2. 


pie. 8 to stockholders of record at 3 o'clock P. 
ber 20, 1913. 


The transfer books of the preferred stock will be 
closed at 3 P. M. December 20, 1913, and re- 
open at 10 A; M. Janu 


3, 1914. 
O0.CLEMENT SWENSON, Treasurer. 


NATIONAL PROPERTIES COMPANY 


15 Wall St. New York City, Dec. 19, 1913. 

The Board of Directors have this day declared 
the regular semi-annual dividend of THREE PER 
CENTUM on the Preferred Stock of the Com- 
pany, payable January 15, 1914, to stockholders 
of record at the close of business on January 5, 
1914. The Transfer Books on the Preferred 
Shares will re-open on January 16. 

The Board of Directors have recommended that 
Dividends on the ee Stock of the Company 


hereafter be paid rterly 
ALFRED H. NEWBURGER, Treasurer. 








Connecticut River Power Company 


of Maine. 
COMMON STOCK DIVIDEND. 
Boston, December 12, 1913. 

A semi-annual dividend, or paymentof 1%,on 
the $2,720,000 Common Stock of the Connecticut 
River Power Company of Maine has n de- 
clared and will be payable on January 1, 1914, to 
stockholders of record on the books of the Com- 
pany at the close of business December 23, 1913. 

BAKER, AYLING & COMPANY, 
Transfer Agents. 


New England Power Company. 
PREFERRED STOCK DIVIDE 
Boston, December 12, 1913. 

A semi-annual dividend of 3% on the issued and 
outstanding Preferred shares of the New England 
Power Company has been declared for six months 
ending January Ist, 1914, payable on that date 
to stockholders of record on the books of the 
OT pm at the close of business December 23, 


, BAKER, AYLING & COMPANY, 
Transfer Agents. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 58. 


A quarterly dividend of Two Per Cent on the 
Capital stock of this Company has been declared, 
payable January 15th, 1914, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 24th, 1913. 

CHARLES A. HUBBARD, Treasurer. 


United Gas and Electric Co. 
40 Wall Street, New York. 

December 24, 1913. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 24 % 
on the outstanding preferred capital stock of 
this company, payable January 15th, 1914, to 
stockholders of record December 31,1913. Divi- 

dend checks wa be mailed. 
HENRY MORGAN, Secretary. 











_ _ Offices of 
DAY & ZIMMERMANN 
Engineers M -‘tienaaaa 
611-613 Chestnut St. 
Philadelphia, Pa. 

The Board of Directors of The Citizens Traction 
Company has declared a Dividend of two per cent 
(2%—$1.00 per share) on the Preferred Capital 
Stock of the Company, payable January 12, 1914, 
to Stockholders of record December 31, 1913. 

B. W. FRAZIER Jr., Treasurer. 


American Telephone & Telegraph Co. 
Four Per Cent Collateral TrustJBonds 
Coupons from these Bonds, payable by their 
terms on January 1, 1914, at the office of the 
Treasurer in New York, will be paid by the 
Bankers Trust Company, 16 Wall Street. 
WILLIAM R. DRIVER, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, January 15, 1914, to stock- 
holders of record at the close of business on 
Wednesday, December 31, 1913. 

WILLIAM R. DRIVER, Treasurer. 


KANSAS GAS & FLECTRIC COMPANY, 
WICHITA, KANSAS. 


A, KAN 

PREFERRED STOCK DIVIDEND NO. 15. 
A dividend of one and three-quarters per cent 
(1% %) on the Preferred Stock of this Company 
been declared for the quarter ending Decem- 
ber 31, 1913, payable January 2, 1914, to Pre- 
ferred Stockholders of record at the close of busi- 
ness on December 23, 1913, on which date the 
transfer books will close ond a owen on January 3, 

1914. G, Treasurer. 














SOUTHERN BELL TELEPHONE & 
. pg peng Se COMPANY. 
nterest on year first mo e sinking fun 
gold bonds of this company, que ioia, will be paid 
on and after Jan 1, 1914, upce presentation of 
coupon No. 6 by me ‘Bankers Trust Company, 
No. 16 Wall St., Y. 
so UTHERN. SELL ve. & TEL. CO. 
J.M.B. HOXEY, Treasurer, 





The Farmers’ Loan & Trust Co. 


16, 18, 20 AND 22 WILLIAM STREET, NEW YORK CITY. 





Coupons and dividends due in January are payable at this office 
on and after January Ist, 1914, as follows: 





Army & Navy Club of Manila 
Atianta Birmingham & Atlantic RR. Co. 
Georgia Terminal Company 
Alabama Terminal Ry. Co. Receivers’ 
Certificates 
American Water Supply Co. of Kankakee 
Albion Water Works Company 
Athens Railway & Electric Company 
Alabama Great Southern RR. Co. 
American Society of Mechanical Engineers 
Bismarck Water Supply Co. 
Butler Water Company 
Chattanooga City Water Company 
Central Brewing Company 
Caro Water Works Company 
Consolidated Street Ry. Co. (Memphis) 
Commercial Cable Company 
Consumers Park Brewing Company 
Constitution Publishing Company 
Cowlitz Lumber Company 
Chicago & North Western Ry. Co. Equip=- 
ment Trust Certificates, Series ‘“*A’” &“C” 
Dayton Union Railway Company 
Direct Line Telephone Company 
East Greenwich Water Supply Co.2d Mtge. 
East Greenwich Water Supply Co. ist Mtge, 
East St. Louis City Water Company 
El Paso & Southwestern Railroad Co. 
Ellsworth Collieries Company (Bonds) 
Fleischmann Realty & Construction Co. 
Hampshire Southern Railroad Company 
Herkimer Mohawk Ilion & Frankfort 
Electric Railway Co. 
Hoggson Brothers 
Ithaca Street Railway 
lowa City Water Company 
Indianapolis & Southeastern Traction Co. 
Kokomo Water Works Company 
Kinney Steamship Co. (Str. J. S. Ashley) 
Leasehold Investors Corporation 
Mobile & Ohio RR. Co. Extension 1st Mtge. 
Mobile Light & Railroad Company 
Mosler Safe Company 
National Starch Company 
New Orleans & Northeastern RR. Co. 
New Castle & Shenango Valley RR. Co. 
New York & Cuba Mail SS. Co. 1st 5% 
Olean, City of 
Orange County Lighting Company, 6% 














Penna. & Maryland Street Railway Co. 
Portsmouth & Suffolk Water Company 
People’s Water Co. of Oskaloosa, 5% 
Richmond Beach & Railway Company 
St. Louis & Cairo Railroad Company 
South Yuba Water Co. Consol. Mtge. 
Santa Lucia Company 
Southern Public Utilities Company 
Tarboro Cotton Factory 
Terre Haute & Indianapolis RR. Co. 
Toledo Walhonding Val. & Ohio RR. Co. 
Third Avenue Railroad Company, 5% 
Union Utilities Company 
Union Depot Company, Columbus, Ohio 
Vanderburgh County, Indiana 
Watkins, Jabez B. 
Warren Water Company 
Wayne Cotton Mills 
Washington Water Power Company 
Woodward Iron Company 
Wichita Water Company 
JANUARY 2D, 1914. 
County of Vanderburgh, Indiana 
East St. Louis & Granite City Water Co. 
JANUARY 15TH, 1914. "8 
Louisiana Water Company ‘ 
Minneapolis Lyndale & Minnetonka Ry. 
Co. & Minneapolis Street Railway Co. 
St. Paul City Railway Company 
JANUARY 20TH, 1914. “~ 
Pekin Water Works Company aut tend 
JANUARY 31ST, 1914. 
Parsons Water Supply & Power Company 


Dividends 


JANUARY 1ST, 1914. 
F. W. Woolworth Co., Pfd. 


JANUARY 2D, 1914. 
Twin City Rapid Transit Co., Pfd. 
Twin City Rapid Transit Co., Com. 
Duluth-Superior Traction Co., Pfd. 
Duluth-Superior Traction Co., Com. 
Weyman-Bruton Company, Pfd. No. 8 
Weyman-Bruton Company, Com. No. 7 

JANUARY 5TH, 1914. 
Detroit Hillsdale & Southwestern RR.'Co. 














WILLIAM P. BONBRIGHT & CO., 
Incorporated 

Regular porter dividend (No. 4) of ONE 
AND THREE-QUARTERS PER CENT (at 
the rate of seven per cent per annum) on the First 
Preferred Stock of William P. Bonbright & Com- 
pany, Say ae will f Boce on January 10th, 
1914, to holders of gerund og 31, 1913. 


EHR, Treasurer. 
December 23d, 1913" 
THE ELECTRIS. DADAM Oe BATTERY 


Alleghany Comad & 19th Street, 
adelphia, Decembe: in 
A dividend of One Per Cent (1%) 7 Seon 
declared from the net earnings 0 12 Company 
on both Common and Preferred Stocks, payable 
January 2nd, 1914, to stockholders of record at 
the close of business on December 20th, 1913. 
Checks will be mailed. 
ALTER G. HENDERSON, Treasurer. 


CUMBERLAND TELEPHONE & 
TELEGRAPH COMPANY. 
Interest on first and general mo; rigase 5 
cent bonds of this company, due 1937, will be ghia 
on or after January 1, 1914 upon resentation of 
coupon No. 4 to the Columbia- ckerbocker 
Trust Company, No. 60 Sandee.) New York, 


Ea 
CUMBERLAND TEL. & TEL. CO.. 
__J.M. . HOXSEY., Treasurer. 


CENTRAL | LEATHER COMPANY. 
December 23, 1913. 

A dividend ot “32 = share on its Common 
Stock has this day been deciared by the Board of 
Directors of this Company, payable February 2, 
1914, to stockholders of record January 12, 1914. 

H. RAPHAEL, Treasurer. 


PITTSBURGH COAL COMPANY 
Pittsburgh, Pa., Decem 23d, 1913. 
The heard @ of Directors has this day declared a 
oa of One and One-quarter (14%) Per Cent 
on erred payable January 26th 
1914, * stockholders of ae at the close of 
business January 15th, 
4 LeMOYNE, 


Ea __em Secre 

















DETROIT. & SACKIBAS RAILWAY. co. 
N. Y. City, Nov 1913. 
A dittiond, Ay Two and One-Half ee Cent 
4% ®) on et Preferred Stock and a dividend 
wo and One-half Per Cent (24%) on the 
Gemenon Stock of this Company have this 
day been declared, payable January 2nd, 1914,to 
stockholders of record at the close of business on 
December 15, The stock transfer books 
of the Com *. 13 close December 15, 1913, 
and reopen ageney 5, 1914. 
Cc. . COLEBROOK, Treasurer. 


AMERICAN CAR &. FOUNDRY coarayY 
ecem 
PREFERRED * CAPITAL STOCK 
DIVIDEND NO. 59. 


A dividend of One and Spree-Garetere Per Cent 
(1% %) +o y Preferred Stock of this Company 
has this declared, payable ts pay A 
= f *To14. to stockholders of record at 
close of business Sat y, December 13, isi3 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
8S. 8S. DELANO, Treasurer. 
__WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, Decem 
COMMON Y CAPITAL STOOK’ 
DIVIDEND NO. 45. 
A dividend of yt then Cent (3 2! on Pn 
Common Stock of this 
been declared, payable CPneadey, , at ad 
1914, to stockholders of record at the ‘ome of 
business Saturday, December 13, 1913. 
Checks will be mailed by the Guaranty Trus 


Ocamaae of Now Ps in 
. DE LANO, Treasurer. 
WM. M. HAGER * Secretary. 


AMERICAN LOCOMOTIVE COMPANY, 
30 Church Street, New York, Dec. 17, 1913. 

A quarterly dividend of one and three-qu erter 
per cent upon the Preferred capital stock has been 
declared, payable Janu 2ist, 1914, to the Pre- 
ferred s olders at the close of business on 
January 5th, 1914. Checks will be mailed 











The transfer books of the Preferred stock w ill 
M. January 5th, 1914, and reopen 


‘C. B. DENNY, Secretary, 


close at 3 P. 
January 22nd, 1914 
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Dividends. 









BANKERS TRUST COMPANY 


Coupons due January, 1914 
























Acme White Lead and Color Works, 1st Mtg. 6s. Leroy & Caney Valley 


American Power & Light Co.. 1 year Gold 5% Notes. 


Norfolk & Western Rai 


Chino Copper Co., Ist 6s. Northampton, Easton & 


Citizens Gas Company of Indianapolis, 1st and Ref. 8. F, 5s. 
Coonley Manufacturing Co., lst Gold 6s. 


Connor Lumber & Land Co., lst 6s. | Northwestern Terminal 
Corona City Water Co. Pacific Gas & Electric 


Denver Omnibus & Cab Co., Ist 6s Pittsburgh Coal Compa 
Dominguez Land Corp., 6% Notes. 





* Elizabeth, City of, Adjustment 4s. Rahway, City of, N. J. 
Equitable Life Assurance Society Debentures. ' Rock Island Improvement Co., Equipment 4%s. 
Evansville, City of, Indiana. — Rogers Brown Iron Co., Ist Ref. 5s. 
Evansville & Indianapolis Railroad Co., 1st 6s. Rogers Light & Water Co., 1st 6s. 


Evansville & Terre Haute Railroad Co., lst Consol. 6s, 
Everett Water Co., 1st 5s. he . St. — ~— Mountali 
we've el. Ss. 







Fellsmere Farms Co., Debenture 6s. St 
Fellsmere Farms Co., Ist S. F. 6s. 

Fontana Union Water Co., Ist S. F. 6s, St 
Francisco Sugar Co., lst 8. F. 6s. St 


Santa Barbara Gas & 






Consol. 4s. 

















Gray National Telautograph Co., lst 6s. Southern Rell Telephon 
Great Western Power Co., 1st 5s. Southern California Ed 


Greenwich County Club, Ist 4s. 


Hocking Valley Products. Co., 1st 50 Year 5s. Times Printing Co., 1s 


Indianapolis & Eastern Railway Co., 1st Consol. 5s. 


Iowa Gas & Electric Co., Ist 6s. 


- Westchester Electric R 
Kansas City Elevated Railway Co., General 4s and 6s. Western Electric Co., 1 


Keokee Corsolidated Coke Co., Ist and Ref. 5s. Wheeling & Lake Erie 


INCOME TAX NOTICE. 





payable at the Bankers Trust Company, 16 Wall Street, New York 


Agricultural Ditch, Reservoir & Land Co., Ist 6s. Lisk Manufacturing Co., lst Gs. 


American Telephone & Telegraph Co., Coll. Trust 4s. Magcazi & Rook Co., 1st 6s. ' 
American Telephone & Telegraph Co., Dividend Coupons. ne acne Hy Va., School District 5%s. 
Atlantic & Danville Railway Co., lst 4s. Merchants Fireproof Building Co., 1st Series G. 


Mexican Central Railway Co., Equipment 5s. 
Brunswick-Balke-Collender Co., Dividend Coupons. Missouri Pacific Railway Co., 2d Mtg. 
Buffalo & Niagara Fal!s Electric Railway Co., lst and 2nd 5s. Montgomery, City of (Various Issues.) 
. Newport News Light & Water Co., 1st 5s. 
Cambria Fuel Co., The, Purchase 6s. y , 7 > 
Central Railroad Company of South Carolina, 1st 6s. ed a : onichenen binurion 2 ogy ist Ge. 
Chicago & Eastern Illinois Railroad Co., Ref. and Imp. 4s. ‘ ‘ & * . 


Cobalt Hydraulic Power Co., the, 1st 8. F. 6s = oak rag elgg i oe ge an SEP nag Be 


Pere Marquette Railroad Co., Ref. 4s. 
Denver, City & County of, (All Issues.) Philippine Railway Co., 1st 4s. 


Detroit & Toledo Shore Line Railroad Co., Ist 4s. Pontiac, Oxford & Northern Railroad Co., Ist 6s. 
Portsmouth Street Railroad & Light Co., lst 5s. 


St. Louis, Rocky Mountain & Pacific Co., 1st 5s. 
. Louis & San Francisco Railroad Co., Genl. 5s and 6s and 


. Louis, Memphis & Southeastern Railway Co., lst 4s. 
. Louis Southwestern Railway Co., 2d Income. 


General Rallway Signal Co., 1st 6s. Sheboygan Light, Power & Railway Co., ist 5s. 


Gulf & Ship Island Railroad Co., lst 5a. Southern Missouri & Arkansas R. R. Ist Mtg. 5s. 
Texas & Pacific Railway Co., (Louisiana Div.) 5s. 


ace 9 Title Guaranty Trust Co., (St. Louis, Mo.,) 1st 5s. 
Hudson River Pulp & Paper Co., 2nd 6s. Tyler Water Co., 1st 6s. , 


Jnited Coal Mining Co., Ist 6s. 
Indianapolis Water Co., ist and Ref. 4%s. United Cc er 
Interborough-Metropolitan Co., Gold 6s. ae te yo ive — — ee —o 6 
d International Cotton Mills Corp., conv. 6s. Hite States Sewing LO., VED. Ss. 


West Berwick Water Supply Co., Ist 5s. 


Kansas City Northwestern Railroad Co., 1st 5s. Western Maryland Railroad Co., Rec. Ctfs. 5s. 


Kingston Consolidated Railroad Co., lst 5s and 1st Consol. 5s. Wisconsin Public Service Co., lst and Ref. Series A ww. 


Coupons should be accompanied by the appropriate ownership certificate, in form 
prescribed by the Regulations of the United States Treasury. 









POP Se Mom wy 





Air Line Ist 5s. 


lway Co., lst Lien Gen’l 4s. 
Washington Trac. Co., Ref. & Cons. 5s, 


Railway Co., lst 5s. 
Co., Genl. Ref. Gold 5s, Series A. 


ny of Pa., 1st S. F. 5s. 


n & Southern Rallway Co., Unifying and 


Electric Co., lst 6s 


e & Telegraph Co., Ist 5s. 
ison Co., Gen’l 5s. 


t 6s. 


ailroad Co., Ist 5s. 
st 5s. 


Railroad Co., Equipment 5s. 

















Banking and Engineering 





The past thirty years have witnessed fundamental changes in the 
field of investment and engineering, resulting in a growing interdependence 
of the banker and the engineer. 

As engineers we have aided in developing the field of power, industry 
and transportation since 1884. We offer to the banker quick and depend- 
able service in the‘solution of the problems connected therewith. 


Correspondence invited. 


Westinghouse Church Kerr & Company 


37 Wall Street, New York 


Boston Chicago Detroit 
St. Louis San Francisco Pittsburgh 











For Sale. 


A “Gilt Edge” Investment 
Opportunity in Timber 

Party of recognized responsibility, 
with faith in the future possibilities 
of West Coast timber, can open pur- 
chasing negotiations direct with the 
owner of several large timber tracts 
of different varieties on the West 
Coast. The size of the tracts make 
them particularly desirable to party 
of large means. The quality and 
location will stand rigid investiga- 
tion. Owner controls property ab- 
solutely and will correspond only 
with parties who can furnish refer- 
ences showing they command neces- 
sary capital to purchase if property 
isasrepresented. Address “Owner” 
care Commerciz: & Financial Chron- 
icle, P. O. Box 958, N. Y. City. 
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Dividends. 

















Ceupons Maturing January, 1914, Payable at the Office of 


Harris, Forbes & Co 


Successors to N. W. Harris & Oo., New York 
Pine Street, Corner William, New York 


Chicago Correspondent 


Harris Trust and Savings Bank 


First 


*Albert Lea, Minn., 
Improvement 

*Albert Lea, Minn., Refunding 

*Albuquerque, New Mexico, Board 
of Education, School Building 

*Albuquerque, New Mexico, Funding 

*Albuquerque, New Mexico, General 
Street Improvement 

*Arlington Heights, Ill., School Bldg. 

tAtlanta Birmingham & Atlantic 
Railroad Co. Equipment 

*Benton, Ill., Refunding 

*Berryville, Va., Water Works 

*Big Rapids, Mich., Refunding 

*Billings, Mont., School Dist. No.2 

*Boulder, Colo., Water Works 

*Bozeman, Mont., Funding Second 
Series 

*Broadwater County, Mont., Fdg. 

Buffalo & Susquehanna Railway Co. 
Gold Equipment Series ‘‘A”’ 

*Carbon County, Mont., 6s 

*Cascade County, Mont., Court H’se 

*Cascade County, Mont., Funding 

*Centreville, lowa, Refund’g 4s & 5s 

tChippewa Valley Railway, Light & 
Power Co., Eau Claire, Wis., First 
Mortgage Gold 

*Clifton Forge, Va., Bridge 

*Colorado Springs, Colo., School Dis- 
trict No. 11, Refunding 

+Consumers’ Power Co., First Lien & 
Refunding Gold 5s 

*Cook County, Ill., School District 
No. 99 (Morton Park) 

*Cook County, Ill., School District 
No. 170 (Chicago Heights) 

*Coos County, N. H., Court House 

*Council Bluffs, lowa, Independent 
School District 

*Cuthbert, Ga., Electric Light 

*Cuthbert, Ga., Water Works 

+Danville Street Railway & Light Co. 
Danville, Ill., Refunding Mort- 
gage Gold 

tDenison & Sherman (Texas) Rail- 
way Co., First Mortgage Gold 

*Derry, New Hampshire, Water 

*Dexter, Mo., School District, School 
Building 

*Dickey County, N. D., 4%s 

+Edison Elee. Co., New Orleans, La. 

*Elbert County, Ga. 

*Eminence, Ky., 5s 

*Eugene, Ore., School District No. 4 
(Lone County) 

*Evergreen Park, Ill., Refunding 

*Florence, S. C., Sewerage 


Permanent 


*According to the statute and an informal ruling by the Treasury Department, 


Also Payable at the Offices of our 


First (Continued) 


*Ford County, Ill. (Melvin), School 
District No. 58 
tFreeport, Ill., Water Co. 
*Gallatin County, Mont., 
School Building 
*Gallatin County, Mont., Refunding 
*Genesee, Ida., Water Works 
*Geneseo Township, Ill., High School 
District 44%s 
*Georgetown, IIl., 
No. 177 
*Glencoe, Ill., Improvement 
*Gorham, N. H., Water Works 
*Great Falls, Mont., Sewer 
*Great Falls, Mont., Water Works 
*Green Bay, Wis., Refunding 4s 
*Green Bay, Wis., Sewer 4s 
*Greenville, Ill., Refunding 
*Griffin, Ga., Electric Light 
*Helena, Mont., Water Works 
*Hyattsville, Md., Sewerage 
*Idaho Falls, Idaho 
*Iowa Falls, lowa, Refunding 
*Knoxville, Iowa, Judgment Funding 
*Knoxville, Tenn., Street Impt. 
*Kossuth County, lowa 
*La Salle, Ill., Board of Education, 
School Dist. No. 2 School Bldg. 
*Manson, lowa, Water Works 
*Marshalltown, Iowa, Refunding 
*Meldon, No. Car. 
*Monmouth, Ill., Water Works 
Montreal Tramways Co., First and 
Refunding 5s 
*Morristown, Tenn., Water Works 
Improvement 
*Mount Airy, N. C., Water Supply 
Electric Light and Power Plant 
*Moweaqua, Ill., School Building 
*Muskegon, Mich., Gen. Street Impt 
*Muskegon, Mich., Refunding 
*Muskegon, Mich., Lake Michigan 
Water Works 4s 
tOklahoma Ry. Ist Mortgage 5s 
Olympia, Wash., Water Works 
*Owosso, Mich., Water Works 
*Pendleton, Ore., Water Works 
Plum Bayou, Ark., Levee District 
Special Assessment 
*Pontiae Township, Ill., School Dis- 
trict High School Building 
tPortland General Electric Co., Port- 
land, Ore., First Mortgage Gold 
*Princeton, Mo., Refunding 
*Redwood Falls, Minn., Refunding 
*Richmond, Ky., School 
*Riverside, Ill., School Dist. No. 5 
*Riverside, Ill., Water Works 


High 


School District 


N. 


Boston Correspondent 


W. Harris & Co. Inc. 


First (Continued) 


*Rochester, N. H., City Hall 

*Rosebud County, Mont., Bridge 

*St. Joseph, Mich., Bridge 

tSecranton Electric Co., Scranton, Pa. 
First & Refunding Mtge. Gold 

*Sedalia, Mo., School District School 
Building 

*Seneca Falls, N. Y., Refunding 

*Southern California Edison Co. 
Refunding 

*Spalding County, Ga., Public Impt. 

*Sparta, Ga., School Building 

*Spartansburg County, S. C.,Ceunty 
Refunding 

*Sumter, S. C., Sewerage 

tTacoma Eastern Railroad Cempany 
(Wash.) First Mortgage Gold 

*Tennessee School District, Tipton 
County 

*Tullahoma, Tenn., Electrie Light 

*Tullahoma, Tenn., Water and Light 

*Tullahoma, Tenn., Water Works 

TUtica Electric Light & Power Co., 
First Mortgage Gold 

*Valley County, Mont., 4%s 

*Watchemocket, R. I., Fire Dept. 

*West Hoboken, N. J., Funding 

*West Hoboken, N.J., School 434s 

*White County, Tenn. 

*White Plains, N. Y., School Dis- 
trict No. 1 

*Winnetka, Ill., Park District 

*Woodlawn, Ala., Refunding 


Second 


*Armour, So. Dak., Independent 
School District, School Building 
*Florence, Col., Water Works Refdg. 
*Garrard County, Ky., Turnpike Rd. 

*Kalispell, Mont., Refunding 

*Poplar Bluff, Mo., School District 
School Building 

*Temple, Texas, Public Independent 
School Series No. 4 


Fifteenth 
*Jackson, Mich. 
*Hartford, Wis., Water Works 
*Mount Pleasant, Mich., Water Re- 
funding 
*Redfield, So. Dak., Independent 
School Dist. No. 20, School Bldg. 
*Sedalia, Mo., School Dist., Funding 


Nineteenth 


*Windom, Minn., Electric Light, 
Water Works and Sewerage 


bonds of the United States 


and its possessions, States and their political sub-divisions, are exempt from all Federal Income Tax, and no 
ewnership certificate need be attached to coupons. 


+These companies have indicated their present intention of paying for the holders the normal tax o one per cent 
which the law directs shall be collected at the source. 


January Investments 


We own and offer over 200 different issues of carefully selected municipal, railroad and public 
service corporation bonds which we recommend for conservative investment at prices to yield 


3.85% to over 5.50% 


Write for Circular Offerings FC for investors 
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Dividends. 





January 1, 1914 
COUPONS 


COMPANIES UNDER 
STONE & WEBSTER MANAGEMENT 


147 Milk Street, Boston, Mass. 





Blackstone Valley Gas & Electric Co. 
First and General Mortgage 5s 


Payable at offices of 
Slater Trust Company, Pawtucket, R. I. 
National Union Bank, Boston. 
Estabrook & Company, Boston. 


Cape Breton Electric Company, Ltd. 
First Mortgage 5s 


. Payable at office of 
State Street Trust Company, Boston. 


Columbus Electric Company 
3-Year 5% Coupon Notes 
Payable at office of 
Commonwealth Trust Co., Boston. 
The Connecticut Power Company 
First Mortgage 5s 
Payable at office of 
The Equitable Trust Company, New York. 
Eastern Texas Electric Company 
3-Year 6% Coupon Notes 
Payable at office of 
State Street Trust Company, Boston 
El Paso Electric Company 
Collateral Trust 5s 
Payable at office of 
State Street Trust Company, Boston. 
Everett Water Company 
First Mortgage 5s 
Payable at office of 
Bankers Trust Company, New York. 
Houghton County Electric Light Co. 
First Mortg: 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 
The Houghton County Street Ry.Co. 
First Mortgage 5s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 
Houghton County Traction Co. 


First Consolidated Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston 


Keokuk Electric Ry. & Power Co. 
First Mortgage Serial 5s 


Payable at office of 
Central Trust Coneaae of Ilinoi., Chicago 


The Lowell Electric Light Corp. 


irst Mortgage 5s (Principal and int.) 
Payable at office of 
Old Colony Trust Company, Boston. 


Mississippi River Power Company 


First Mortgage 5s 
Payable at offices of 

Old Colony Trust Company, Boston. 

The Canadian Bank of Commerce, Toron- 
to, Canada, and London, England. 





The New London Gas & Electric Co. 
First Consol. and Refund. Mtge. 5s 


Payable at office of 
The Equitable Trust Company, New York. 


Northern Texas Electric Company 
Collateral Trust 5s 


Payable at office of 
Commonwealth Trust Co., Boston. 


Northern Texas Traction Company 
First Mortgage 5s 
Payable at offices of 
The Citizens’ “davinas & Trust Company, 
Cleveland, Ohio 
Chase National Sank, New York 
The Paducah City Railway, Inc. 


Consolidated First Mortgage 5s 


Payable at office of 
The New York Trust Company, New York. 


Paducah Street Railway ow Inc. 


First Mortgage 6s {due July 1, 1920) 
Payable at office o 
a & Columbia Trust Co., Louisville, 


First Mortgage 6 6s {due July 1, 1923) 
Fidelity & reas Pe Trust Co., Louisville, 


Senden Electric Company 


Consolidated Mo e 5s 


Payable at office o 
Old Colony Trust Company, Boston. 


Reno Power, Light & Water Co. 
Consolidated Mort rtgage 6s 
Payable at office o 
Mercantile Trust Co. of San Francisco, Cal. 


Savannah Electric Company 

First Consolidated Mortgage 5s 
Payable at office of 
American Trust Company, Boston. 

The Savannah Thunderbolt & Isle 
of Hope Railway of Savannah, Ga. 
First Mortgage 4s 

Payable at office of 
Central Trust’ Company of New York 

Stoughton Gas & Electric Company 

First Mortgage 5s 
Payable at office of 
International "Trust Co., Boston. 

Woonsocket Electric Machine & 
Power Company 
First Mortgage 4%s 

Payable at office of 
International Trust Co., Boston. 











JACOB S. FARLEE 





HENRY L. FINCH 


J. S. FARLEE & CO. 


ESTABLISHED 1882 


Members New York Stock Exchange 


Specialists in Bonds and 
Slow Securities 
11 WALL STREET, NEW YORK 


Securities for Conservative Investment always on Hand 


New England Securities—Special Attention 


WILBUR S. TARBELL 











Bividendis. 
WINSLOW, LANIER & CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JANU- 


ARY, 1914: 
JANUARY 2, 1914. 

Bedford, Indiana, Improvement Bonds. 

Canal-Louisiana Bank & Trust Co. Dividend—% Te 

Cleveland & Pittsburgh RR. Co. Gen. Mtge. 4s. 

Cleveiand & Mahoning Valley Ry. Co. Ist Mtge. 
5% Coupon Bonds. 

Cleveland Mahoning Vaiiey Ry. Co. Ist Mtge. 
Registered Bonds. 

— Ra a yer & Indiana Ry. Co. lst Mtge. Ext. 

nodent © Sg 4148. 

Indianapolis, Ind., 'c ity of. 

Jekyl Island ‘Club Ist Mtge. 4\s. 

Louisiana, State of, 4s. 

Muskegon Grand Rapids & Indiana Ist 5e. 

Marion County, Indiana, Bridge Bonds. 

Northern Pacific Terminai Co. of Oregon Ist 6s. 

New Orleans, La., City of, Constitutional and 
Improvement 4s. 

Niagara Falls Power Co. Ist 5s. 

Niagara Falls Water Works Ist 5s. 

Pittsburgh Ft. Wayne & Chicago Railway 
Special Guaranteed Stock div., 134%. 

Traverse City RR. Ist 3s. 


JANUARY 6, 1914. 


Pittsburgh Ft. Wayne & Chicago Railway Co. 
Regular Guaranteed Stock, div. 14%. 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 

we York, enn OR 1913. 

enna Boees 4 Fj pe ‘has declared a semi- 





Co. 











as 
nual di dividend No. 31) on the 
PREPERIED STOCK of this aie Company of TWO 
DOLLARS AND FIFTY per 
share, a WL February 2, 1914. out ole lus net 
income, to holders of said PREFERRED STOCK 
as registered on the books of the Company at the 
close of business on pecessber 31, 1913. The books 
will not be closed. ividend poe. will be 
mailed to holders of PREFERRED STOCK who 
file suitable orders therefor at this office. 
C.K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 
THE, Kae |S city SOUTHERN, RY, £0. 
i oat vidend of ONE PER CENT 
1%), va = = oy pon declared upon the Pre- 
in mg my Rep mg en ey 15, 
S 0! ~ 44 ear yable January 
1914, to stockholders of Focote at 3 o'clock P. M. 
December 31, 1913. Checks in payment of the 
dividend will be mailed to stockholders at the 
addresses last furnished to ee Transfer Agent. 
G. C. HAND, Secretary. 
* . 
United Light & 
* 
Railways Company 
GRAND RAPIDS CHICAGO DAVENPORT 
Dividend Notice 
The Board of Directors of United Light & 
Railways Company has declared a dividend of 
One and One-half (14%) per cent on the First 
Preferred stock; Three-quarters (%%) of One 
per cent on the Second Preferred stock and One 
(1%) per cent on the Common stock of this 
Company, payable January 1, 1914, to stockhold- 
ers of record at the close of business at 3 p. m. 
December 15, 1913. 
Benjamin C. Robinson 
Secretary. 





SEABOARD AIR LINE RAILWAY. 
Five Per Cent Adjustment Mortgage 
old Bonds. 

The Semi-annual instaliments of interest on this 
re ar s Adjustment Bonds, amounting to 
2\%% ($25.00), represented by Coupons Nos. 15 
and i6, for $12. 50 each, will be paid on and after 
February 2, 1914, at the office of Messrs. Blair 


& Co., No. 24 Broad Street, New = _— 
Seaboard Air Line Railw 
C. PORT ous” Secretary. 


New York, doh. 19th, 1913. 


ATLANTIC COAST LINE RAILROAD CO. 
Interest of five per centum for fiscal year end- 

ing December 31st, 1913, will be ony upon the 

Income Bonds, dated December th, 1887, of 

Brunswick & Western Railroad Company, u “a 

presentation of such bonds at office of Safe 
osit & Trust Company of Baltimore, No. 13 
outh Street, Baltimore, Maryland, and upon 

— receipt therefor being endorsed upon each 
md. 


H. L. BORDEN, Secretary. 


SOUTHERN CALIPORNIA FDISON CO. 
Angeles, Calif. 
The r ba yy BF dividend” of $1 25 per 
share on the outstandi 


Preferred Capital Stock 
(being Preferred Stock Dividend No. 18) will be 
paid on Junuary 15th, 1914, to Stockholders of 


she at the close of business on December 3lst, 
W. L. PERCEY, Treasurer. 














DETROIT. UNITED 1D RASL WAY. 
Detroit, Mich., 


1913. 
The Annual Meeting PX the ey ee of the 

Detroit United Railway will be held at the General 

Office as the Company, No. 12 Woodward Ave., 

D » Mich., on Tuesda , February 3rd, 1914. 

at 11 O'clock A M. er books will be 
osed on 2. sth 7 1914. a F o'clock P. M., 

. E. PETERS: Secretary. 


and reopen on F 
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Finauctal. 

















William P. Bonbright & Co. 


Incorporated 
14 “Yall Street, New York 
PHILADELPHIA BOSTON DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Co. 





Public Utility Bonds held by banks increased 
from 11.3% of their investments in securities 
to 13.4% during the last year. Municipal 
Bonds decreased #25% and Railroad Bonds 
2.1% of the total within the same period. 





Pamphlet, now ready, descriptive of 32 Public Utility Companies furnished 
on application by letter or in person. 





























~ Sank Statements. 


Fifth Avenue Baak || PUBLIC SERVICE BONDS 


We are specialists in Gas and Electric Bonds and have, at this 

OF NEW YORE time, three particularly attractive Public Utility Securities, 
Fifth Avenue and 44th Street which are safe both as to principal and interest and will yield 
the investor better than 6%. 





Statement at Close of Business December 9 1913. 


RESOURCES. Write us for descriptive circular. 
Discounts and time loans........ $9,888,924 
United States bond..........-..- 


44 
1,000 00 
Banking house aad ots ----5-55uauee 60 Elston, Clifford & Co. 
Legmer bills 3,437,010 00 INVESTMENT SECURITIES. 


Mameiua 39 South La Salle Street, - Chicago. 


ing House and other 
cash items 








7,462,841 75 


LIABILITIES. | — tee le ad i oO iN C i TY & 


CE .cacncedqnus $100,000 


Surplus and earnings 2,233,202 % 2, see, 202 76 
iso eee a3] MIDLAND BANK LIMITED 
Cashier checks--.-...............- 30,47 49 























and contingencies............. 315,525 33 Established 1836 
$17,910,432 79 
A. S. FRISSELL, President. HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 
B. H. Fancher, V.-P. W.G. Gaston, Asst.Cash. Telegraphic Address: “‘CIMIDHO, LONDON” 
Theo. Hetzler, Cashier W.C. Murphy, Asst.Cash. 
DIRECTORS. | Foreign Branch Office: 8 FINCH LANE, LONDON, E.O. 
Gardner Wetherbee, Pan B. Foster, Telegraphic Address: “CINNAFOREX, LONDON” 
John D. Crimmins, Henry R  lcketheimer, 
Thos. 8. Van n Volkenburgh Cornelius N. Bliss Jr. Subscribed Capital - = = # $104,367,600 
— Paid Up Capital - - = = «= = 21,743,250 
PMicefings. Reserve Fund - = = = = = =» 18,500,000 
THE NATIONALICITY BANK Deposits - - = *- 5s F = =» 449,500,000 
OF NE W YORK 





December 6th, 1913. 


The?Annual Meeting of the shareholders of this|/ THE BANK HAS OVER 800 OFFICES IN THE PRINCIPAL 
action of such other business as may be brought CITIES AND TOWNS OF ENGLAND AND WALES 
somes will be held at ite all 
Street, on Tuesday ,) January 13th, 1914, py he 

aes | 


A. KAVANAGH) Oashier. 








SIR EDWARD H. HOLDEN, Bart., Chairman 
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$2,500,000 


The Alabama Great Southern Railroad Company 
First Consolidated Mortgage 5% Gold Bonds, Series “A” 


Dated December 1, 1913 Interest payable June and December | Due December 1, 1943 
Authorized $25,000,000 Present Issue $2,500,000 
Denominations: Coupon Bonds, $500 and $1,000 Registered Bonds, $1,000 and multiples 


Future issues may be made in lettered series at rates of interest not exceeding 5% 
The proceeds of the present issue of $2,500,000 bonds are to be used for additions, betterments and improvements to the property 


of the Company during the years 1914, 1915 and 1916, and the remainder of the bouds are reserved for issuance under restrictions ccn- 
ained in the Indenture. 


BANKERS TRUST COMPANY, NEW YORK, AND GUY CARY, TRUSTEES 





Secured by mortgage upon all the railroad and other real property of the 


Company, leasehold interests, rights, privileges and franchises now owned or hereafter acquired, subject to the two 


existing mortgages outstanding at the rate of less than $19,600 per mile, and for the retirement of which bonds of this 
issue have been reserved. 


The Alabama Great Southern Railioad Company owns about 290 miles of road traversing the riehest coal aud 
iron districts of the South and extending from Wauhatchie, Tennessee, through Birmingham, Alabama, one of the most 
important freight centers in the country, to Meridian, Mississippi. This road forms part of one of the 
mosi direct routes from New York to New Orleans and is the middle link im the well-known 
“Queen and Cresceat Route" which is the shortest line between Cincinnati, Ohio,and New Orleans, Louisiana. 


Earnings of the Company have shown a steady end consistent increase, and for the fiscal year ended Jun- 39, 
1913, were equivalent to over three times interest charges, including the requirements on thes: new 
bonds. During the past ten years the Company has earned an average annual surplus over all charges of $645,185 
while for the year ended June 30, 1913, this balance over charges amounted to $1,134,620. The addition te fixed 
charges through the issuance of these $2,500,000 bonds will be only $125,000 per annum. 


The Alabama Great Southern Railroad Company has outstanding $3,380,350 6% Preference Stock, and 
$7,830,000 Ordinary Stock upon which annua! dividends of 5% are being paid, representing, at current market quote- 
tions, an equity of about $9,500,000. The road is controlled through ownership of a majority of its 
stock by the Southern Railway Company, which has pledged this stock as part security for its First Consolidated Mortgage. 


“ircular containing letter from the Company giving further details, together with a map of the road, will be furnished upen request 





Having sold about one-half of the issue, we offer the balance, subject to prior sale, 
PRICE 9814 AND INTEREST, YIELDING ABOUT 5.10% 





All legal matters pertaining to this issue have been passed upon by our attorneys, Messrs. Cary & Carroll, New Youk. 


Potter, Choate & Prentice 


MEMBERS NEW YORK STOCK EXCHANGE 
BANKERS 
55 Wall Street New York, N. Y. 

















. Mountain States 
First Mortgage Telephone 


PUBLIC UTILITY BONDS BELL SYSTEM IN COLORADO, 


. NEW MEXICO, ARIZONA, UTAH, 
To yield 6% WYOMING, IDAHO AND MONTANA 


Taxexemptin New York No deduction for U.S. Income Tax 1% STOCK 


Described in our Booklet ‘‘ C ”’ No Bonde—No Preferred Shares 


‘* White Coal of the Adirondacks”’ BOETTCHER. PORTER 
Ashley & Company & COMPANY 






































111 Broadway, New York DENVER 
es Wanted. 

Tri-City Ry. & Light 1st 5s, 1923 Ww ~ 
Ft. Worth & Denv. City ist 6s, 1921 |W. IRVING OSBORNE & CO.. Inc, | ont bas, established’ ‘clientele, “but. has 
eee es : te” | Sond bisingsar fe soci an unsual oppor 
State Line Telephone te. 1887 Selected MIO RW 
ate Line Telephone 5s ect . , 7 
Bklyn City & Newtown ist 6s, 1939 Public Util; sot which, will be treated In confidence. Ad- 
L. U. MALTBY 2nd | ii: Broadway - = New-York | food letter, some knowledge ot pubiie weil 
i - ties required. By established Banking and 
20 Broad Street New York : Brokerage House. Address Box. D, care 

TELEPHONE 8785 RECTOR Chicago Boston | Doremus & Co., 44 Broad St., New York. 
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$10,000,000 


LEHIGH VALLEY RAILROAD COMPANY 


General Consolidated Mortgage 414% Gold Coupon Bonds 
Free of Pennsylvania State Tax 


DATED SEPTEMBER 30, 1903 DUE MAY 1, 2003 
Interest payable May 1st and November Ist 


GIRARD TRUST COMPANY OF PHILADELPHIA, TRUSTEE 


Coupon bonds of the denomination of $1,000 each, may be registered as to principal only, 
or exchanged into full registered bonds. 


E. B. Thomas, Esq., President of the Lehi: h Valley Railroad Company, in a letter 
to the undersigned, writes in part as follows : 


“Of the amount authorized by the General Mortgage there have been issued: 








4% bonds in hands of public___...........------ $26,639,000 

4% bonds in Treasury of Company_-___------_---- 13,000,000 

416% bonds now offered______._-.------------- 10,000,000 
$49,639,000 

Reserved for the retirement of underlying bonds and equip- 
cnn eee ndannmeda iain died ae ae ee 76,664,000 
Reserved for additions and betterments__________.___------- 23,697,000 
Tet OO DOE... cwcunwcncceednewncuacamnnta $150,000,000 


These bonds are a direct obligation of the Lehigh Valley Railroad Company and are 
secured by a General Mortgage on 317.16 miles of road, together with the entire capital 
stocks of various corporations owning approximately 872.76 miles and a majority capital 
stock of a company owning about 115.37 miles, comprising practically the entire property 
of Lehigh Valley System, with the exception of that pledged to secure outstanding equipment 
trust obligations and equipment belonging to the Lehigh & New York Railroad Company. 
Also upon real estate in Philadelphia, Jersey City, Bayonne and Newark, together with 
terminals, depots, etc. 


STATEMENT OF EARNINGS YEAR ENDED JUNE 30, 1913. 


PP EOE co. web wédenancscdeweeseee ces ta deee $43,043,371 89 
I ik. i ns i id os ned sila aldara ema 2,303,754 60 





$45,347,126 49 
Operating Expenses: 
Maintenance of Way and Structures 


aue Eoulmment. ................. $13,255,693 11 
Traffic, Transportation and General 
oe oa anlin snctn ed Atte aan a 15,852,126 46 





29,107,819 57 





$16,239,306 92 








Taxes and Outside Operations. _.................--- 1,727,415 36 
PP OR atin ac dicccdknindnodehedmews alent $14,511,891 56 
Deductions from Income for Interest on Funded Debt, 
EE I NP ai ered den ianiendan setae atte kare ae 5,750,063 34 
i ec ieeceeik acne nine acini eneuanie eran ae $8,761,828 22” 


The four per cent bonds issued under this mortgage are listed on the New York and 
Philadelphia Stock Exchanges, and application will be made to list, on both exchanges, the 
above $10,000,000 four and one-half per cent bonds. 


PRICE, 9314 AND INTEREST, YIELDING 4.83 PER CENT. 


DREXEL & CO. 


Chestnut and Fifth Streets 
PHILADELPHIA 


All of these bonds having been sold, this advertisement appears as a matter of record only. 
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The present low prices of bonds offer unusual opportunities to 
obtain the combination of high yield and excellent security. 


WE OFFER 


Virginian Railway Co. 
First Mortgage 5s, May 1962 
To yield about 5.10% 


City of Omaha 


Water Works 4s, Dec. 1941 
To yield about 44% 


Galveston Electric Co. 


First Mortgage 5s, May 1940 
To yield about 5.40% 


Interborough Rapid Transit Co. 


First & Ref. Mtg. 5s, Jan. 1966 
To yield about 5.10% 


U. S. Smelting, Refin. & Mining Co. 


5% Notes, August 1914 
To yield about 6% 


Mahoning & Shenango Ry. & Lt. Co. 


First Cons. Ref. 5s, Jan. 1916 
To yield about 534% 


Kansas City School District 


414s Bonds, July 1933 
To yield about 434% 


Chicago Telephone Co. 


First Mortgage 5s, Dec. 1923 
To yield about 5% 


California Gas & Electric Corp. 


Unifying & Refunding 5s, Nov. 1937 
To yield about 554% 


American Can Co. 


Debenture 5s, Feb. 1928 
To yield about 57%%.% 





Bell Telephone Co. of Canada 


5% Bonds, April 1925 
To yield about 5.10% 


American Tel. & Tel. Co. 


Conv. 4%s, March 1933 
To yield about 514% 


Baltimore & Ohio R. R. 


Conv. 4%s, Mar. 1933 
To yield about 5.20% 


Dominion Glass Co., Ltd. 


First Mortgage 6s, June 1933 
To yield about 6.10% 


LEE, HIGGINSON & Co. 


BOSTON 


New York 
Portland 


Worcester 


HIGGINSON & CO. 
LONDON 


Chicago 


Hartford Providence 
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Coupons Due and Payable January, 1914, at the Office of 


A. B. LEACH & CO. 


149 Broadway, New York 


JANUARY 1 
Albion, Ind., Water Company 
Bainbridge, Ga., Sewer 
Barton, N. Y., School 
Batavia, N. Y., Sewer 
Bluefield, W. Va., Street and Sewer 
Cascade County, Mont., School District No. 1 
Chickasha, I. T., Water and Sewer 
Choteau County, Mont., Funding 
Clinton, Iowa, Refunding 
Columbia Gas & Electric Co. Debenture 5s 
Cook County, Ill., School District No. 170 
Ellsworth, Kan., Refunding 
Enfield, Ill., Refunding 
Fairmont, Ind., School 
Georgia Light, Power & Railway Company 
Green Bay, Wis., School, Court House and 
Refunding 
Hillsborough County, Fla., Road 
Huntington, Ind., Water Works 
Huntington, Ind., Water Works Co. 
Jonesboro, Ind., Funding 
Kalamazoo, Mich., City and Street Improve- 
ment 
Kent, Wash., Water and Light 
Lebanon, Ind., Water Works 
Lemhi County, Ida., Court House and Jail 
Linwood & Auburn Levee District 
Madison, Ga., School 
Marshall County, Minn., Ditch 
Miles City Electric Light 


JANUARY 1 (Continued) 
Montpelier, Ind., Funding 
Morgan County, Ala., Road 
Morrison County, Minn., Ditch 
Nashville, Tenn., Trunk Sewer 
Ossining, N. Y., School District No. 1. 
Pitt County, N. C., Bridge 
Quebec, Canada 
Randleman, N. C., Street Improvement 
Robertson County, Tenn., Road 
Rochester, Ind., Funding 
Rock Hill Water Works, Light and Sewer 
Shelbyville, Tenn., School 
Snohomish, Wash., General and Water 
South Orange, N. J., School and Refunding 
Taylor County, Wis., Jail 
Vigo County, Ind., Building 
West Bay City, Mich., School 
Winston, N. C., General Municipal 
Yalobusha County, Miss., Jail 
JANUARY 12TH 
Fowler, Ind., School 
JANUARY 15TH 
Massee & Felton Lumber Company 
JANUARY 16TH 
Veedersburg, Ind., School 
JANUARY 17TH 
Huntington, Ind., Water 


JANUARY 30TH 
Joliet, Ill., Refunding 





We Own and Offer 


A selected list of high-grade municipal, railroad, public utility and indus- 
trial bonds at prices which offer the best returns consistent with safety. 


A. B. LEACH & CO. 


Investment Securities 


149 Broadway, New York 
Philadelphia Buffalo 


Boston 


8 So. Dearborn Street, Chicago 


Baltimore 


England 


London, 
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BERTRON, GRISCOM & CO. 


S. READING BERTRON 
RODMAN E. GRISCOM 
FRANCIS T. HOMER 
MARSHALL J. DODGE 
MURRAY W. DODGE 
WILLIAM LORD SEXTON 


On application at any of our offices 
we shall be pleased to furnish our 
Annual Booklet, which presents a con- 
cise statement of the various Public 
Utility Companies which we control 


or directly supervise. 


40 Wall Street 
NEW YORK 


19 Boulevard des Capucines Land Title Building 
PARIS PHILADELPHIA 
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$50,000 
55,000 
50,000 
75,000 
100,000 
100,000 
50,009 
250,000 
50,000 
300,000 
500,000 
250,000 
200,000 
75,000 


50,000 
$100,000 
500,000 
100,000 


100,000 
115,000 


200,000 

50,000 
250,000 
100,000 


$50,000 
50,000 
500,000 
100,000 
50,000 
100,000 
50,000 
250,000 
75,000 
200,000 
150,000 
50,000 
100,000 
250,000 


Bonds for Investment 
Yielding from 4.15% to 6.13% 


We own at all times an extensive list of conservative bonds yielding as high 
a return as is consistent with safety of principal. We invite correspondence 
and shall be glad to furnish detailed information in regard to the 
following, or over one hundred other issues of bonds for investment. 


Municipal Bonds 
Yielding about 


Buffalo, New York, Municipal 444s (Tax Exempt in N. Y.)--------------- 4.15% 
Luzerne County, Pennsylvania, Improvement 4%s (Tax Free in Penn.)_._.__ 4.15% 
Rochester, New York, Municipal Improvement Reg. 444s (Tax FreeinN. Y.). 4.15% 
Scranton, Pennsylvania, School District 4s (Tax Free in Penn.)__---------- 4.15% 
Ithaca, New York, Water Refunding 4.30s (Tax Exempt in N. Y.)__------- 4.20% 
Rome, New York, Water Refunding 414s (Tax Free in N. Y.)___-_---------- 4.20% 
Dayton, Ohio, Fire Department Market House & Bridge 5s____--_---_-_- 4.35% 
State of Louisiana Ref. 414s (Exempt from direct taxation in Louisiana) - ---__ 4.50% 
Borough of Edgewater, New Jersey, Funding 5s (Tax Free in N. J.)_------- 4.70% 
UE, TORRES, TONER Bi on ckcndieipiadnnd axe rupanmedindadawinbdns 4.75% 
re rn 4.80% 
Westmount, (Montreal) Quebec, Municipal 44s___._...-.-.-------------- 4.90% 
Vancouver, British Columbia, Local Improvement 4M%s__--_--.----------- 5.10% 
Brandon, Manitoba, Municipal Improvement 5s -_-_---.------------------- 5.25% 
Railroad Bonds 
Chicago Milwaukee & St. Paul Ry. General Mortgage 4)4s___-___________- 4.45% 
Chicago Burlington & Quincy RR. General Mortgage 4s_____.__._--__-__- 4.50% 
Louisville & Nashville RR. Unified Mortgage 4s____.-..-.----.-.-------- 4.50% 
Cleveland Short Line Ry. (Lake Shore & Mich. So.) First Mortgage 44%s__ 4.75% 
Canada Southern Ry. Consolidated Mortgage 5s_........------.---------- 4.80% 
Lehigh Valley RR. (Coxe Bros.) Collateral Trust 4s (due Aug. 1, 1915)___. 4.90% 
Chicago & North Western Ry. (St. L. P. & N. W.) First Mortgage 5s_._. 4.90% 
Baltimore & Ohio RR. Convertible 414s___..._-..---..-------.---------- 5.25% 
Norfolk Southern RR. First & Refunding Mortgage 5s_____._____________- 5.30% 
eT Be eR 8 ee eee 5.50% 
Public Utility Bonds 
Cleveland Railway Co. First Mortgage 5s. ...............-..---.........- 4.90% 
Southern Power Co. Fiset BEOTUGROS Gi. noon ni onc cess cn ceencn cccnccncses 5.00% 
Interborough Rapid Transit Co. (New York City) First & Ref. Mortgage 5s_. 5.08% 
Montreal Tramways Co. First Mortgage 5s.__...........-.......-------- 5.13% 
Pacific Telephone & Telegraph Co. First Mortgage 5s____...__._._._____- 5.25% 
New York State Railways Co. First Consolidated Mortgage 4%s_________- 5.30°% 
Bell Telephone Co. of Canada Debenture 5s___...................-.--..- 5.30%, 
International Railway Co. (Buffalo) Refunding & Improvement Mtge. 58_. 5.50% 
San Diego Consolidated Gas & Electric Co. First Mortgage 5s__._.-__---- 5.50% 
Consumers Power Co. (Michigan) First Lien & Refunding Mortgage 5s__._. 5.65% 
Union Electric Light & Power Co. (St. Louis) Ref. & Ext. 5s_..__________- 5.70% 
Merchants’ Heat & Light Co. (Indianapolis) First & Ref. Mtge. 5s_______- 5.88% 
Louisville Gas & Electric Co. First & Refunding Mortgage 6s___._._____- 6.00% 
Chicago Railways Co. Consolidated Mortgage Series A” 5s__._-.--.--.--- 6.13% 





Harris, Forbes & Company 


Pine Street, Corner William, New York 
N. W. Harris & Company 


Incorporated 
Boston 


Harris Trust and Savings Bank 


Bond Department 
Chicago 
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Investment Offerings for January 


MUNICIPALS 
Exempt from Federal Income Tax 
Rate Due Price (About) 
a Town of West Hartford, Conn_____________________- 414% Dec. 1, 1943 103.35 4.30% 
be Bergen County, N. J., Road_______________________- 5% Dec. 1, 1933 108.25 4.37% 
be Town of Belleville, N. J., Serial School___________- 414% 1935-1940 101.00 4.43% 
d City of Annapolis, Md., Water___________________--- 414% April 1,1942 100.50 4.45% 
RAILROADS 

f Terminal Railroad Association of St. Louis General__4% Jan. 1,1953 88.625 4.62% 
f Southern Ry. First Consolidated___________________- 5% July 1, 1994 103.50 4.80% 
§ Tees Ge Gibie Fieet..... 2. ne ce wscnccccee 6% July 1,1925 110.00 4.85% 

c Chicago & North Western—St. Louis, Peoria & North 
| IPE Ie ace AL a 5% July 1, 1948 102.00 4.88% 

Illinois Central and Chicago, St. Louis & New Orleans 
Se Fiat cecdkeeardeaeeecwadeenme 5% Dec. 1, 1963 100.00 5.00% 
Alabama Great Southern First Consolidated___-__-__- 5% Dec. 1, 1943 98.50 5.10% 
f Kansas City, Fort Scott & Memphis Refunding_ ----- 4% Oct. 1, 1936 72.50 6.25% 
New York, New Haven & Hartford Notes___________- 6% May 18, 1914 99.875 6.27% 

CORPORATIONS 
Interborough Rapid Transit Co. First & Refunding__5% Jan. 1,1966 98.50 5.10% 
f Lackawanna Steel Co. First_______________________- 5% April 1, 1923 92.50 6.10% 
Second Avenue R.R. (New York) Receiver’s Certifs__6% Oct. 1,1914 99.50 6.75% 

SEai mannan ac Ganamailoes, a teaet trastaeet ot Weaames te Riegaeek © Semone tk Want cea 


Interest will be paid without deducting normal Federal Income Tax. 


Deliveries will be made atjpurchaser’s convenience. Descriptive circulars 
furnished upon application. 





Kean, Taylor & Co. 


134 South La Salle Street 30 Pine Street 
CHICAGO NEW YORK 
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HIGH GRADE BONDS 


BALTIMORE & OHIO RAILROAD PRIOR LIEN 34s. 


Interest payable Jan. 1 and July 1. Due 1925. 
To yield 414%. 


LOUISVILLE & NASHVILLE RAILROAD. 


Newport & Cincinnati Bridge General Mortgage 4s. 
Interest payable Jan. 1 and July 1. Due 1944. 
To yield 414%. 


CHICAGO & NORTH WESTERN RAILWAY. 


St. Louis Peoria & Northwestern First Mortgage 5s. 
Interest payable Jan. 1 and July 1. Due 1948. 
To yield 4.85%. 


MISSOURI, KANSAS & TEXAS RAILWAY. 


Wichita Falls & Northwestern First Mortgage 5s. 
Interest payable Jan. 1 and July 1. Due 1939. 
To yield 5.10%. 


LOUISVILLE & NASHVILLE R.R. EQUIPMENT TRUST 5s. 


Interest payable June 1 and Dec. 1. Due 1922-1923. 
To yield 4.80%. 


CAROLINA, CLINCHFIELD & OHIO R.R. FIRST MTGE. 5s. 


Interest payable June 1 and Dec. 1. Due 1938. 
To yield 5.10%. 


Full particulars on application. 
Knauth -Nachod & Kihne 
, INTERNATIONAL BANKERS 
‘New Yorkz* Leipzig - 




















Wm. A. Read & Co. 
Bankers 





United States and Canadian Municipal Bonds 
yielding from 4% to 514% 


High Grade Railroad Bonds 


yielding from 4% to 5% 


First Mortgage, Public Utility Bonds 
yielding from 5% to 534% 


We invite inquiries relative to the investment of funds, 
or for statistical information regarding securities. 





Nassau & Cedar Streets, New York 
CHICAGO PHILADELPHIA BOSTON LONDON 
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Established 1837 


Members of the 
New York, Philadelphia and Chicago Stock Exchanges 


Original Issues of High-Grade 
Public Utility Bonds, the obliga- 
tions of Properties under our 
Management. 


Inquiries of Bankers and 
Brokers Solicited. 


€.W.Ciarks Zo. 


BANKERS 
321 Chestnut Street 
Philadelphia 


The Rookery Commonwealth Building 19 Congress Street 
Chicago, Ill. Pittsburgh, Pa. Boston, Mass. 











DEC. 27 1913. a 


} me eee 





THE CHRONICLE 











Sauhes sia Sashame wetetiie Rew Pork 





PITTSBURGH 


LOS ANGELES 





Sonner, Childs & Woods 


@embers New York Stock Exchange, Pi 
Gtock Exchange, Chicago Board of Trads. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





Cc. M. BARR & COMPANY 
MUNICIPAL BONDS 


TAX-FREE IN PENNSYLVANIA. 
To Net 4.20% te 4.50%. 


COMMONWEALTH BLDG., PITTSBURGH 





WE WILL BUY 
Pennsylvania Municipal Bonds 


Offerings Solicited 
H-P. Taylor& CO. 
SEW YORE PITTSBURGE BUFFALO 





Quetations and Information Furnished er 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Adembers Pittsburgh Stock Exchange 
Gemmonwealth Bids... PITTSBURGH, PA. 








PHILADELPHIA 








wv. AA HOPPE 
Members of Philadelphia Stok 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
26 South Third Street, PHILADELPHIA 


Investments receive cur special attention. In- 
fermation cheerfully furnished regarding present 
OF pro investments. 


J. W. SPARKS & CO. 


The Bourse. Fourth Street, 
iadelphia. 
PHILADELPHIA STOCK EXCHANGE 
M@EMBERS{NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


8. HOPPER. 
Exchange. 








—_ 








SALTIMORE 


COLSTON, BOYCE & CO., 
Members Baitimore Stock Exchange 
SALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 

















SOUTHERN MUNICIPALS 
yielding 
4) to 6% 
Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 
THE ATLANTA TRUST COMPANY 
Atlanta, Ga. 
G@apital, Surplus and Profits, $625,000 
BONDS 


Georgia Municipal! 
Southern Public Service 


PORTLAND, OREGON 


LADD & TILTON BANE 


PORTLAND, OREGON 
Established 1859 
Capital Fully Paid - $1,000,00% 
Surplus & Undiv’d Profits $1,200,00¢ 


OFFICERS. 
tv. M. Ladd, President. R.S. Howard, Asset. Cash 
&. Cookingham, V.-Pres. J. W. Ladd, Asst. Cash 
W.H. Dunckloy, Ceshier. W. M. Cook, Aset. Cash. 


Interset pald on Time Deposits and Savings Account 
Accounts eof Banks, Firms, Corporations ee 
adividuale solicited. We are prepared te 





— 


_——- 














TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED 


JRVESTM ENT SECURITIES 
LOS ANGELES 





ARONSON-GALE CO. 


Southern California Securities 


Herman W. Hellman Bldg. 
LOS ANGELES, CAL. 








SEATTLE, WASH. 


Bonds originating in the 
PACIFIC NORTHWEST 


Jaceb Furth Johm Davis 
FP. K. Struve vv. D. Miller 


DAVIS & STRUVE BOND CO. 


SEATTLE 





J. B. Partick 








DENVER, 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


DENVER 


ceL. 














J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty 
Correspondents: WALKER BROS., 


HENNING, CHAMBERS & CO. 


Tennessee Railway, Light & Power 
Commonwealth Power, Railway & Light 
ortland Railway, Light & Power 


LOCAL SECURITIES 


404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Lou'‘seville Stock Exchange 


John W. & D. 5. Green 


Rochester Railway ist & 2d Mtge. 6s 
Buffalo Railway ist Consol 6s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louls ist &s 
International Ry. 5s 

Henderson Bridge 6s 


LOUISVILLE, KY. 





71 Bway, NY. 














NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Cumber. Tel.& Tel. Co. ist Cons. 5% Bonds 

Nashville Ry. & Lt. Ce. Bonds 

Tennessee Power Co. Securities 
BOUGHT AND SOLD 


NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORPOLK, VA. NEW YORK 
66 Broadway 
PARIS, 224 rue de Rivoli 
INVESTMENTS 

















SAN FRANCISCO 





Established 1887 


WILLIAM R. STAATS CO., 
CALIFORNIA 


Municipal and Corporation Bonds 
TO YIELD 434% TO 6% 


LOS ANGELES SAN FRANCISCO 


PASADENA 





LOUIS SLOSS & CO. 
INVESTMENTS 


ALASKA COMMEROIAL BUILDING; 
SAN FRANOISOO. 





Quotations and Information Furnished es 
Pacific Coast Securities 
Estabitshed 185% 


SUTRO & CO. 


INVESTMENT BROKERS 


n Francisco Members 
41@ Montgomery St. San Francisco Stock aac 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFO A ST 
8.F. Stock & Bond Ex. SAN PRAN Ciseo 





G. G. BLYMYER & CO 


CALIFORNIA 
MUNICIPAL BONDS 


464 California 8t., SAN FRANOIS00 








PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
NEW YOR 
Municipal and Corporatios 
BONDS 


PACIFIC COAST SECURITIES A SPECIALT? 


HALL & LEWIS 


Investment Bonds 
Local Securities 





Lewis Building, PORTLAND, ORE. 








AUSTIN, TEXAS. 





High-Grade Texas Bonds and Investments 
Splendid propositions in farmi 
aineral dea = 


large ranch lands. 
SMITH & FULMORE 
Paul H. Smith 


AUSTIN TEXAS. 
Former State 


S.R. raeeere 
Former Chf. Clk 
Bank Examiner. 


certf. Olk. Atty’ Gen’ wtnbeee 








MOBILE 


MACARTNEY & SCHLEY 
STOCES AND BONDS, 
#OBiLeE, - - ALABAMA 
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Zxrust Companies. 


ECugineers. 





CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . - . : - - $2,000,000 00 
Surplus and Undivided Profits - $14,025,643 12 


This Com “yy acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
rersonal, for estates, corporations and individuals. 
DWARD W. SHELDON, Presiden 


E 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER Secretory 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Ass - Secy. 





TRUSTEES 
: JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER LEWISCASS Lap ARD WILLIAM M. KINGSLEY 
ALEXANDER E. ORR LYMAN J. GAG WILLIAM STEWART TOD 
AM D. SLOANE PAYNE wu ITN EY OGDEN MILLS 
ANK LYMAN EDWARD W. SHELDON EDGERTON L. WINTHROP 
JAMES STILLMAN CHAUNCEY KEEP CORNELIUS a. BLISS JR. 
ZOHN CLAFLIN GEORGE L. RIVES HENRY W. de POOREST 


JOHN J. PHELPS ARTHUR CURTISS JAMES ROBERT 1. GA 


ELL 
WILLIAM VINCENT ASTOR 











le 


More and more people are finding it convenient to keep their 
Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Union 
Trust Safe Deposit Company. 


At Fifth Avenue and Sixtieth Street they are very near the 
“social centre’ of New York, and convenient for most people 
who live uptown. 


Inspection and patronage are invited. 








—— aE a 











IllinoisTrust&Savings Bank 


CHICAGO 
Capital and Surplus” - - 


$15,000,000 


— on aad at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Write for our General Bond Circular 151 











Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 


Correspondence is invited 








Resources over - $60,000,000 














LT 





Acts as « 

Brecutor, Girard Trust Company 
Administrator, PHILADELPHIA 

"een orn Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 


on deposits. E. B. Morris, President. 

















THE J. G. WHITE COMPANIES 


ENGINE. .“S - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 





Chicage. San Francisco. London. 
Manila, Para, Buenos Aires, Santiago, Chill. 





Alfred E. Forstall Obarles D. Robisos 
FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


C. G. YOUNG 


Engineering and Construction 

Plans, Methods, Examinations 

Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


NEW YORK CITY. 








Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Ine 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 








Mining Engineers. 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA, PA. 











Accountants. 
PARK, POTTER & CO: 


CERTIFIED PUBLIO ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, none Statements 
eriodical Audits and "Accounting. 











AMERICAN MFG. CO, 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Breekiyna, N. Y. 





H. M. Byllesby & Co., 


Incorporated 


Chicago New York 
Insurance Ex. Bldg. Trinity Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





lay 


-. = ww Cereer 
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Zxrust Companies. 


Catton 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
¢ions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


interest Allowed on Deposits Subject to Check 


OF 
JAMES R. HOOPER, 4 
ARTHUR ADAMS, "Vice-Pres. 
ALEXANDER C OCHRAN E, Vice-Pres 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHI EY, Vice-Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
FRANCIS 4 JEWETT, Trust Officer 
CHAS.E.N . Safe Dep. Vault 
BOARD OF DIRE TO one 
William Endicott Jr., Chairm 
Arthur Adams Franklin ‘A _ Hobbs 
Walter C. Baylies James R. 
gired Bowditch David P. Kissball 
. Parker Bremer Ernest Lovering 
Tineke E. Byrnes Theophilus Parsons 
Alexander Cochrane James M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 


Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. | 


GAPE MS tke centinksncnen $2,500,000 
SURPLUS (EARNED)-.-.-.-.-. 2,500,000 
DIRECTORS. 

Robert H. I. Goddard, Edward Holbrook, 
Robert I. Gomes. James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert J. Wells, John R. Freeman, 
Robert W. Taft, 


Webster Knight, 
Stephen O. Edwards, 
Frank W. Matteson, 
Stephen O. Metcalf, R. H. Ives Goddard Jr. 
Walter R. Callender, Henry D. Sharpe 


@ERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President 
WILLIAM A. GAMWELL, V-Pres. & Secr’y. 
PRESTON H. GARDNER, by & Tr. Officer 
OF eB LAPHAd, Asst. Sec’y. 
JOHN E. WILLI AMS Asst. Seo’y. 
JRENRY L. SLADER, Asst. Sec’y 
-G.A,. HARRINGTON, a. Tr. Orticer. 
HENRY B. HAGAN, Asst. Sec’y. 


Nelson W. Aldrich, 
Samuel R. Dorrance, 
Howard O. Sturges, 





roe St. Louis Inquiry 


* Your i inquiry regarding any foun 
cial or fiduciary matter which can 
be nandled from St. Louis should 
be addressed to us. 

Our six departments offer a com- 
plete trust company service and we 
are especially equipped to handle 
your St. Louis account or to act as 


your agent in St. Louis and the 
Southwest. 


Mississippi Valley Trust Co. 


ST. LOUIS 
Capital, Surplus & Profits, $8,500,000 





28 YEARS’ ACTIVE SERVICE 


State, City & Corporation Financing 
Entire Issues Bought and Sold 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


os 


Capital - - - 
Surplus - - - 


$1,500,000 
$3,000,000 


Thoroughly organized to exercise all Banking 
and Trust Company functions j 


CORRESPONDENT FOR BANKS AND 
TRUST COMPANIES. 





Industrial Trust Company 


Providence, R. I. 


OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
Hea B. Congdon, Secreta 
ugene Chesebro, Asst. e 
lmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
muel P. Colt, Chairman John W. Ellis 
oshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. —— Brown R. Lavingsten, Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louis H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards 
J. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Frank C. Nichols 
Erling C. Ostby 
John S. Holbrook 


Lyman B. Goff 
Samuel M. meee 
James R. MacCol 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,000,000 
Deposits = 42,000,000 


Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per 
taining to banking, and invites the accounts of 
banks, corporations, firms and individuals. 








L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 254 Fourth Avenue 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO| GOODS FOR OWN ACCOUNT 
Established over 60 Years 

















John D. Herklotzs Onas.@.Corn Paul Sch 
August Schierenberg Frank A. Kimtall 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. McFadden & Bro.., 


COTTON MERCHANTS, 
PHILADELPHIA, NEW YORK. 


Liverpool Corepqeees 
_ REDERIC ZEREGA & CO 
Bremen PERE... 
MePADDEN BROTHERS & CO. 
Havre Correspondents: 
SOCIETE D’'IMPORTATION ET DE COMMIS'N 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, PROY DENG 
FALL RIVER, UTICA, N. Y 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW tEectaT COTTON + aaataaas 
OCIATE MEMBER 
LIVERPOOL COTTON ASSOCIATION, 


W. R. CRAIG & CO. 


) MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
Associate Members of the Liverpool 


Cotton Association 
25 BROAD ST. NEW YORK 


TEL. 5969 BROAD ¢ 


ROBERT MOORE & CO.’ 
66 Beaver Street, New York. 


DERS FOR FUTURE vA pede 2 4 B 
UFED IN NEW YORK AND 
XCHANGES. 


OOTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 
Successors te 
GEO. COPELAND &@ G@O., 
COTTON BROKERS. 
48 Cetton Exchange, New Yes. 
Orders for future delivery contracts exeouted 
on the New York and Liverpeo!l Cotton Exchanges. 


R. H. ROUNTRKE & CO., 


Commission Merchants. 
COT LON, GRAIN, PROVIS. NS and COFFEE 


COTTON EXCHANGE BUILDING, NEW YORE 
































1850 1913 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK.?): 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee, 
CLARENCE H. KELSEY ,Pres.Title Gu.& Tr.Ce. 
WiILLIAM H PORTER, Banker. 

ED.TO D, Pres. Imp. & Trad. Nat. Bank. 





Good men, whether experienced in life insuranes 
or not, ma ake direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home 


Office, No. 277 Broadway, New York City! 





-—— 
—_—_—— 





Cotten, 


WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 








Established im 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ewecute Orders for Feture Delivery 


COTTON 4 
At the New York, Liverpeel and New Orleans 
Cetten Exchanges. Alse erders for 


Fi 
At the New York ee Exchange. 


GRAIN AN VISI See 
At the Chicago Besre'et tr ~ 
en 


COTTON- 
At the New York Fries Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Reem 5?, Cotton Exchange Building, 
NEW YORK. 











GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nes. 16-22 William Street, New York. 


Members of the Steck, Cotion, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chica -e and foreign markets. 





SMITH & HAYNE 
Frank B. Hayne (in Commendum) 
Cotton Brokers. 

COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
- OUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 








Zinancial 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,009,000 


Wm. M. Habliston, Chairman of the Board. 
Johan B. Purcell, Pres. Jme. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
715% Of the Banks in 
O New Yerk City use 


NATIONAL SAFETY PAPER 


George La Monte & Son 
36 Nassau St. New York 


THE AMERICAN APPRAISAL Co. 


55 Liberty St., NEW YORK CITY 


First National Bank Bidg., 
CHICAGO., 


4 Hospital St., MONTREAL 
Appraise Industrial and All 
Other Properties fer Financial 

Purpeses. 
Expert Counsel en Valuation 
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Financial, 





‘Financial, 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE ST. CHICAGO 





U. S. Government Bonds 
oo 


C. F. Childs and Company 


29 Seuth La Salle Street, 
CHICAGO, 


Capital, $600,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 


14 Wall Street - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


809-812 Westminster Bidg. 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 





CHICAGO 





Devitt, TREMBLE & Co. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





- VICKERS & PHELPS 


36 Wall Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Guaranteed Stocks 











H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





of Physical Properties. 


39 SOUTH LA SALLE STREET 
CHICAGO 


Chicago Junction RR. Co. 4s, 1945 
Interborough R. T. Co. 5s, 1966 
Consum. Pow. Co.(Mich.) 5s, 1936 


AMES, EMERICH&CO. 


111 W. Monroe Street 
CHICAGO 


FINLEY BARRELL&CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Southem Pacific Equipment 4% 


Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








DICK BROTHERS & CO. 


@ 
North American Bidg.. 


30 Broad Street, 





PHILADELPHIA 


NEW YORE 





